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THE MONEY MARKET. 


Conpitions in the money market have once again not 
been too comfortable, and there is little-doubt that the 
efforts of the Treasury to balance the national accounts 
for the year is at the moment affecting the supply of 
credit. Tuesday, as usual, was the most difficult day, 
and new day-to-day money cost in the morning as much 
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as 5 per cent. Yasier conditions prevailed the following 
day. Weekly-fixtures remained at 34 per cent. The dis- 
count market has been inactive, with rates firmer in sym- 
pathy with the prevailing monetary stringency. Three 
months’ bank bills are still qucted at 4} to 7 per cent., 
but dealings have, as a rule, been nearer the upper 
than the lower level. Buyers of June Treasury bills have 
been holding out for 4 5-32 per cent., against the sellers’ 
price of 44 per cent. 


THE STOCK MARKET. 


Conditions in the stock markets have been irr 
with a fairly widespread tendency to weakness I 
tionally, the gilt-edged market was firm, and be the j 
dustrial section Marconis and Cable stocks were : : 
active on the anticipation of closer relations. On Wednes 
day night an official statement was issued but this 
gave little definite information. Elsewhere ‘home io 
foreign rails have alike been weak, oils were dul] ied 
rubber share prices nominal. The _ industrial market 
generally was very irregular, and it is difficult to detect 
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ee aa and Dawe | any special trend. Successful new issues of the week in- 
Changed. cluded lag - 6} per cent. ten-year notes, issued at 
Breer er cent., of Man Estates, Limited. 
Bank Bate oo. cssessee Py f Plat Bus.san wie a 
r t eovece P: A ) 
Diseount] Uall..-+-+......| 2 3 (Apl.21,'27) a 
Houses { Notice ae (Apl. 21,°27) Business in the commodity markets fully maintains its 
Market rate (3 months’ bills)! 44 | 44 #' 4 4 ee recent level of activity. Supplies of coal are plentiful, 


but the undertone in the South Wales market is some- 
what firmer, certain Admiralty collieries having obtained 
increases of 3d. to 6d. a ton. Demand for iron and steel 
continues slowly to expand. Cleveland pig-iron quota- 
tions have this week been raised 1s per ton. The raw 
cotton market is steady, the world’s consumption figures 
for the six months ended January 31st last being higher 
than were generally expected. Yarn and cloth quotations 
are firmer, trade with India and China maintaining its 
recent improvement. Prices on the opening day of the 
week’s London wool sales ruled higher than those of the 
last series, buying being general but not incautious. 
Wheat has fluctuated from day to day without any 
marked change in mean prices. Sugar remains quiet, 
buyers limiting their forward commitments as much as 
possible, while coffee is steady and tea prices have 
favoured buyers. Rubber is now below a shilling per 
pound, and continues to show much irregularity. In the 
non-ferrous metal markets tin has declined on renewed 
selling pressure, copper is in fair demand at steady prices, 
but lead has been weaker owing to unduly large available 


supplies. 


The Bank return showed a‘decrease of £45,400 in the 
stock of coin and bullion and a reduction of £712,400 in 
the note circulation, so that the Reserve was £667,000 
higher. Owing to an increase in liabilities, however, the 
Proportion fell by } to 38 per-cent. Government securities 
were reduced by 4,255,000, while Other securities rose by 
41,660,800, and as Public deposits rose by £ 1,308,200, 
there was an increase of £753,300 in Other deposits. 
Currency notes were increased by £698,000 to 
45290, 537,000, which includes £1,258,700 for notes called 
in but not yet cancelled. The fiduciary issue is 
£233,028, 100, or £11,907,000 below the maximum for 
1928. 

The monthly statement of. average weekly balances of 
the London clearing banks for February, which is printed 
in detail on a later page, is noteworthy for a decline of 
449 millions in deposits, and an increase of £8 millions 
in acceptances. The aggregate figures for the nine 
English banks compare with those of previous months as 
follows :— ; 


Quietness characterised the foreign exchange market 
during the past week, the principal features being the 
weakness of sterling against the dollar, the appreciation 
of Montreal and the sudden collapse of the escudo. New 
York opened at 4.87%, but after hovering about 4.8743 
for a few days fell away to 4.87}}, at which level it stood 
on Thursday. Forward rates were practically unchanged 
at premiums of 3-32 cent and 11-32 cent for the ~ 
periods. Montreal, as a result of steady seasonal demand, 
drew level with New York at 4.87}§ on Thursday, on 
ward delivery being quoted at premiums of § and — 
for one and three months respectively. Paris, after ear'y 
weakness, recovered to 124.02, forward francs being at 
premiums of 5} and 15} centimes for the two per - 
The Banque de France return showed a fall of 300 ri 
lions in Advances to the State and of 1,418 ae te 
Other Liabilities, whilst increases were recorded oo 
millions in the Note Issue and of 594 millions in 
Assets. Brussels was fractionally weaker at 35.0 ne 
discount for forward delivery being steady at os 
centime. The lira again showed weakness, and t A “ 
fell away from the opening of 92.28 to 92.38 z anl® 
day. Forward lire were quoted at discounts of 4 aa 
centesimi for the two periods. The peseta also an on 
weak and irregular, and after opening at nt c d 28.93 
Thursday at 29.08, after having touched 29.1 @ ate 
in the interval. Forward pesetas were at wg id ex: 
6 and 16 centimos for the two periods. Of t - hes 
changes, Berlin fluctuated most, and closed oa was 
at 20.41, after touching 20.4 and 20.42. ining Con 
inclined to weakness at 25-342- Of the re actuation 
tinental exchanges Lisbon experienced violent for the 
as a result of the failure of the Eee er ee broken 
League of Nations loan, which appear ” the idea of 
‘down through Portuguese resentment ms escudos 
financial control. From the previous level 0° 08 1. 2g 
to the £ there was a sudden drop on ae soda y the opet™ 
with a closing quotation of 125. On thu only to recover 
ing rate was 125, but this soon fell to 127, 





All the items on the credit side show a reduction in com- 
parison. with January, the largest being the decrease of 
over £33 millions in bills discounted. Advances fell by 
454 millions, but at £917 millions are higher than the 
figure recorded for December. In February, 1927, a 
decline of £42 millions in deposits was recorded, and ac- 
ceptances fell by ever a million to £95 millions. 


. HEW YORK MARKET?, 

Our New York correspondent cables :—-The unprece- 
dented activity in the share market and spectacular up- 
ward movement in the industrial sections overshadow all 
else. Business. improvement continues, and, with in- 
creasi gold’ exports, is making money firmer— 
a condition “which is causing some apprehension 
that another day of reckoning is coming in the 
stock market. The income-tax date was passed without 
disturbance to the money market, the Treasury’s offer- 
ing of nine months’ and one-year certificates being 
largely oversubscribed. The retirement of seventy millions 
of the French ‘8 per cent. loan has attracted little atten- 


Rist and Quesnay,:of the Bank-:of France, in view of the 
gold movement now under way. It is believed that 
discussion “of ‘the ‘details -is impossible to arrange by 
cable,’tand.that’no special: significance attaches to the 
latest .development.: Reports of large pending loans on 
behalf. of numerous Balkan nations are certainly pre- 
mature. The Federal Reserve statement shows little 
change in discounts and holdings of Government secur- 
ities. The ratio stands at 74.3 per cent. . 
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soon afterwards to 124. Of the South — Oe enint 
changes Lima alone showed any movement, the p 
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- a" In the Far East the rupee was firmer, and 


went on Tuesday to 18 6d, at which level it remained. 
The yen was firm at about 18 117,d, but the Batavia 
guilder was again weaker at 12.14). The silver market 
saw prices a little strong as a resu t of some buying from 
India and China, 

the Chinese silver exchanges remained unmoved ; Hong- 
kong at 2s o}d (middle) and Shanghai at 2s 73d (middle). 


NATIONAL ACOOUNTS. 


The following table shows the national income ‘and ex- 
penditure during the week ended March 10, 1y28 :— 


a omiteed.) 
6a) a eevececoeee eee 8,075 Prom Revenue. ..c.cccccccccccce as t09 
Iai &c., oD Debt eovccece eco 3500 
Ginking eocescccccsees eos 
Bandries ...-.e-ccccccccscoece ° 
Decrease { Debt...ccccccce eoece 1n068 
vorease 1 cocccocce ° 121 
25,689 35689 


Revenue for the week ended March 10 at £25,688,g00 
shows an increase of £/3% millions, as compared with the 
corresponding week a year ago. The primary cause of 
the increase in revenue wa’ the rise in receipts from 
property and income-tax, which yielded over £13 millions, 
as compared with less than Li millions a year ago. 
Estate duties yielded £14 millions more at £3 millions. 
Customs revenue at Lah millions was higher by £} 
million, but. nothing came in from Special receipts as 
compared with £1 million. Expenditure at £123 millions 
showed an increase of £23 millions, supply services tak- 
ing £8 millions, against 4,63 millions. Interest on Debt 
amounted to less than a million, against £2} millions, but 
the Sinking Fund payment was £33 millions, against 
£395,000. Revenue to date amounts to £7653 millions, 
or £,30$ millions more than at this time last year ; while 
expenditure to date at £787} millions is £24 millions 
lower. The deficit at £214 millions is thus £33} millions 
lower than at this time last year. The financial year has 
still three full weeks to run. 

‘The week’s operations reduced the National Debt by 
£,12,863,000, and caused the following changes :--- 


(000’s omitted.) 
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+. + 90 / Public De ment Advances 


5% Treasury Bonds, 1933-5 £ 
National Savings Certificates .. 








+ 950) 


The floating debt was reduced b 
flo Vv 15,910,000 to 
£716,750,000. oe, 


Prmanctat Yman, 1927-1928 (April 1, 1927, to March 10, 1928). 
8 
Total Expenditure... —/87,236,401 | Raised by Revenue. . 1 











774 
Decrease in Balances re SOT OLS 
Amount borrowed .. 17,554,573 
ee 787,236,401 |  Total.......... 787,236,401 
Eermartzs for Financiuat Yuan 1927-8 
£ 
Expendituret ..... ‘ 837,629,000 | Revenue.........+.. 834,830,000 
Defici * @eceeeceeeeecoee &2, 9 
t Including Supplementary Grants. 
Company Meetings of the Week.—On later pages of 


this issue will be found the re ! 
ere ports of the following com- 
vidoue ne Southern Railways, United Kingdom Pro- 
Trust Sparco. British and German Trust, River Plate 
and Sh om and Agency, Coliseum Syndicate, Hackney 
Theatr epherd’s Bush Empire Palaces, Leicester Palace 
E dwand 7. Augustine’s Parade Hippodrome, Law Land, 
Wharves rd, Wolsey, London and Thames Haven Oil 
Rayfield ” ickins and Jones, Keffi Consolidated Tin and 
British (Nigeria) Tin’ Fields. At the meeting of the 
tailed foe German Trust Mr A. R. Wagg gave a de- 
sete wa of economic conditions in Germany. At the 
Stoll sei the Coliseum Syndicate, Limited, ‘Sir Oswald 
oni 4 stress on the strength of the balance-sheet, 
propertice ey OW, Value placed by the directors on the 
mes and other asséts. The chairman of ‘the ‘Great 


uthern Rai ; . . ez. . eres 
results with i S gave some interesting ‘comparisons of 
ion, 


ose of 1924, the year ‘preceding amalgarna- 
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. BCONOMIST INTELLIGENCE BRANCH... . ai 
Ia order to mect a demand irom mhany of our readers, we bave 


made arrangements which will canble us te 5 statistical or. 
ether infermation from. our records; aan te ree a 
inquiries. A charge will be made (with 9 minimum. of hall- 
a-guinea) to cover the cost eof ‘any special werk iavolved.. 
es Ppt 
+ <jpe Seis’ prea scl) 
THE introduction in the House of Commons this ‘week of. 
a Bill to give votes to women'on the ‘same terms:as men 
marks an important epoch in our ‘constitutional develop- 
ment. There is, of course, always the possibility. of the 
proverbial slip between the cup and the lip. But no 
Government which has once committed itself. to an exten- 
sion of the franchise in the last. hundred years has ever 
ventured to draw back, and as the opposition in the 
Cabinet has been overcome, it would seem ‘that nothing 
short of war or a great economic or political upheaval 
can prevent the passing of the Bill which will mark the 
last stage in our progress from a narrow and exclusive 
franchise to complete adult suffrage. - . ; . 

The Bill will put an end to the last distinction: between 
men and women so far as the franchise is concerned. It, 
therefore, means that the majority’ of the electors will 
henceforth be women. During the suffrage campaign of 
twenty years ago this contingency was one of the strong 
a:guments of the anti-Suffragists, who viewed with horror 
the possibility of a nation divided. into rival camps of 
men and women, and of men. being. sent to fight at the 
behest of a majority of female voters: We shall probably 
hear very little of these fantastic arguments during the 
debates on the present Bill in the House of: Commons, 
for experience not only here, but in other lands, .shows 
that women voters tend to vote very much on the same 
lines as their menfolk. It is true that Parliament has 
frequently to consider what are called women’s questions, 
and the enfranchisement of women in 1918 has -unques- 
tionably had the result that Parliament has been. more 
ready to find time to discuss them. But everyone who 
has worked in a constituency knows that the interest of 
women voters is by no means confined to these matters, 
and that they take a very lively interest in the general 
political questions of the day. What influerice, if any, 
will the women’s vote have on the general trend ‘of policy 
and on parties? On such matters it is difficult to 
generalise; but it is perhaps to be expected that the 
influence of the woman voter will tend to strengthen the 
forces in favour of international and industrial peace. In 
this connection those who endeavour to read the signs of 
the times would do well to ponder on recent events in 
the United States, where the Government’s great naval 
programme has been whittled away almost ‘entirely as a 
result of a very vocal expression of public. opinion. 
Congress was overwhelmed by representations which 
showed that large numbers of the electors in the United 
States were strongly opposed to America taking the lead 
in armament competition, and there appears to be no 


_| doubt that this remarkable demonstration was toa large 


extent engineered by women's‘organisation. On such ques- 
tions’ of ‘gerieral policy, howéver, it is ‘not: a question 
of women ‘against then, ‘but of 2 ‘preponderance of the 
women’s’ votes turning the talarice ‘to: one ‘side-or the 
other where there is already a marked division ‘of opinion. 
But whether the decision is altered or not, -these great 
issues are matters in which women are directly concerned, 
and no one who believes in representative government 
can deny the right of one-half of the community to give 


‘expression. to their viewss, => 


er] eee e. cis 
“The extension of the franchise will, however, make more 
acute the already great practical qlifficulty, of dealing with 
‘ai enormous “electorate. :In.-this; connection: it is of 


‘interest to recall the five Stages in.the development of the 


franchise. Before the ‘Reform Bill bf 232 the ;electorate 
consisted of-léss than half-amillion petsons... The Reform 
Bift of that year added -only: half-a-million -mere. . But it 
also involved a redistribution of seats and the-sweeping 
awhy of many ‘rotten °? horqughs.: ‘This accounts. the 
fact ‘that so small an: addition: te the; electorate, in “pro- 
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on his journey westward. King Fu’ad is the Sov 
of a richer and more populous country than Afghs 
—a country which in many respects has already reached 
or come within sight of, the goal towards which Afoh ed, 
stan has just turned her face. In one respect nas. ani- 
King Amanullah is in a stronger and more fort = . 
position than his Egyptian confrére, for while the _— 
national status of Egypt remains anomalous. the inde 
pendence of Afghanistan, both de jure and de facto, i 
a patent reality about which there is no dispute. There 
was, indeed, one moment—between 1838 and Ges-lethen 
° * - n 
it seemed as though Afghanistan would fall into the same 
sort of relation to the British Empire as that in whict 
Egypt finds herself to-day. At that time the British Em. 
pire-builders in the East, having conquered one great 
duminion in India in 46 years, were so exhilarated by their 
success that they saw no limit to the possibility of British 
military and political expansion into the heart of the Asiatic 
continent. It was the Afghans who taught thera that 
audacities which justified themselves in the peculiar social 
and racial conditions of India at that time invited disaster 
when attempted in other Oriental countries; and that 
lesson has never been forgotten. There have been two 
Anglo-Afghan wars since then—the second no ionger agv 
than 1919—-and on each occasion the campaign has ended 
with the British Forces in occupation of territory on the 
Afghan side of the frontier. On each occasion, however, 
the British Government has withdrawn its forces upon 
the conclusion of peace, and the peace settlement which 
followed the war of 19:9 has restored to the Afghan Gov- 
ernment that liberty to enter into direct relations with 
foreiga Powers |which the Afghan Government had given 
up in the peace settlement after the war of 1879, when it 
resigned the control of its foreign relations into British 
hands. 

Thus Afghanistan is now a sovereign independent State 
in the fullest sense, and, in accommodating itself to th's 
situation, British policy has undoubtedly shown wisdom, 
for the outstanding fact in the history of the Afghans 
is that no foreign invaders’ have ever been able to sup- 
press Afghan independence permanently. Many invaders 
have passed that way, for two historic routes to India— 
one via Seistan and Candahar and Shazni and the other 
from the Oxus to the Indus Basin across the Hindu Kush 
—meet at Kabul and descend into the plains of Hindustan 
over the Khyber Pass. Along these routes Persian, Greek. 
Kushan, Hun, Arab, Turk. and Mogul conquerors have 
come and gone. In India, beyond the Afghan mountains, 
their empires have sometimes endured, but in Afghanistan 
itself they have always been ephemeral. We British may 
congratulate ourselves that we have been wiser than our 
predecessors. After burning our fingers badly in Aighani- 
stan once, we have kept our own hands off ene 
thereafter, and have concentrated our cfforts upon max- 
ing sure that the same prudent abstention was being prac: 
tised by the Russians--the great neighbours of Afghani- 
stan on the opposite side to India. ais 

This was the gist of the situation down to the wee 
War of 1914-18. Great Britain was successfully ae, 
ing upon Russia that self-denying ordinance in a ee 
Afghanistan which we had laid down for our v0 
guidance; and the Afghan Government was — 
British policy by keeping Russians and ene = 
the country impartially. During these years - Tie tp 
only foreigners who obtained entry into Afg’ st be 
any considerable numbers were Hindus, Bokhara sae 
other Oriental subjects of the British and a ca 
pires; but to Western influence Afghanistan ea i“ 
closed. For example, the Afghan Government wo a 
consent to the construction on its territory of : hermit 
mile of railway. In fact, Afghanistan became sae two 
country,’’ not unlike Japan as she was, during Commo- 
centuries and a quarter before the expedition © 
dore Perry. bk ess of 

King Amanullah stands—and his visit ory aad » 
this—for the abandonment of this hermit p for in taking 


is to be congratulated on his statesmanship ; for sognisig 


portion to-the total population of the country, was resisted 
with such. bitterness and secured such great changes 
in political policy as those which: followed the 
great Reform Bill. The Bill of 1867, which en- 
franchised the town householder, added about another 
14 millions, raising the electorate to some 2} millions. 
The third stage, which extended the household franchise 
in 1884 to the agricultural labourer, and introduced the 
lodger vote, added 3 millions. By 1915 the electorate had 
risen to about 8$ millions. The Act of 1918, which gave 
manheod suffrage and votes to a very large number of 
women over 30, was. much. the largest measure of popular 
enfranchisement, as.is shown by the fact that in 1921 the 
electorate for Great Britain was very nearly 20 million. 
It is anticipated that the present measure will add another 
5,150,000. women, making, with the increase in the old 
electorate since 1921, a total of about 27 millions. So 
large an electorate involves a change in electioneering 
methods. Clearly it is quite impossible for a candidate 
to know any substantial proportion of his constituents. 
Only a few can meet him face to face, and though the 
loud speaker is making it possible for the human voice to 
reach a very large audience, it is evident that the political 
candidate will not be able to address his whole constituency 
unless and until he is allowed to speak over the Radio, 
and the thought of 1,500 candidates at a General Election 
all broadcasting simultaneously from 1,500 different trans- 
mitters falls little short of a nightmare. 

Thus, the increase in the electorate, and in particular 
the énfranchisement of farge numbers of young people of 
both sexes, raises the problem of education in political 
affairs in a more acute form than ever before. Apart 
from. public _ meetings, canvassers, association con- 
ferences, and the. more. well-known methods of oral 
propaganda, the modern voter, both young and old, is 
dependent for such political knowledge as he desires to 
acquire .upon several well-known sources. First of all 
there is the public Press, Here the newspaper serving 
the interests of its party has certain disadvantages, and 
the newspaper serving the interests of, and following the 
political fancies of its proprietor, while professing to take 
a ‘‘non-party ’’ standpoint; has other and in some re- 
-spects greater disadvantages. In both kinds of news- 
paper the space devoted to a debate in the House, or to 
other political events, is governed by their news value 
sather than their real importance. Secondly comes party 
Jiterature, which now is probably the.easiest way for a 
candidate to present his views to the electorate in bulk. 
Here the danger is again obvious. Leaflets must be brief, 
clear-cut, and definite; or they. will not be read. If these 
conditions are fulfilled the statements they contain become 
too sweeping, and relevant facts,and arguments are per- 
force ave, Y There remains a third and more promising 


ereign 
anistan 


alternative, which in relation to the young voters is 
‘already being? tried ih one or two constituencies. This is 
the hdiding Gf perioflical debates, either under the zgis 
of party orgahisations, or of independent bodies, at which 

controversial, topics! are freely discussed. Other 
alternatives will doubtless otcur. The important thing is 
that pplitical views should be put fairly and squarely, in 
sich @ way that the voter, is encouraged to think the 
question out for himgelf: or ‘herself. 

- TheSe are not arguments against a measure which is 
the inevitable corollary of universal elementary education. 
But they show that there is important work ahead, for 
those who are in a position to influence public thought, 
in seeing that whent the whole nation goes to the polls 
it. will: exercise the cights of citizenship intelligently and 


. . 
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ee ee Bomber, Cairo, Rome, Paris, and Berlin 
their Majesties the King and Queen of Afghanistan have 
now afrived in London. This extensive and systematic 
;teur indicates two things—first, that King Amanullah is 
{persevering in his policy of ‘‘ Westernisation,”’ and, 


; t 
curre 


‘second, tha ing the disturbances which his | thi tous departure he has simply been recep” al 
vigorous proseeution of a “W. ising '’ policy evoked the chinen which has taken place in the i on 
three or. years ago, his position at home is felt to| situation. For Afghanistan internation®’ dia an 
‘be: secure... - : i means first and foremost the situation I) 7 + tis 


Russia, and in both these countries (not to . brought 


Fu’ad of Egypt, whose guest King Amanullah has been ' third neighbour, Persia) the war of 1914-18 #8 
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revolutionary changes. In India the British Raj stands 
ledged to transfer political power progressively to the 
people of India as fast as the latter show themselves 
capable of undertaking self-government on Western par- 
jiamentary democratic lines. In Russia the old Imperial 
map has already been transformed—by a revolution that 
is more abrupt and sensational, but not necessarily more 
profound or durable, than that which we are carrying 
through in India—into a jig-saw puzzle of Socialist Soviet 
republics federated in the U.S.S.R. From the Afghan 
point of view it is not irrevelant that the geographical 
basis of these new republics is national, and that this 
principle of nationality has been applied—in the redraw- 
ing of the map of Russia—on her Asiatic as well as on 
her European frontiers. Thus at the present moment 
Afghanistan, with her Usbeg and Tajik populations in 
the North-West, finds herself ‘‘up against ’’ an Usbeg 
Republic, and a Tajik Republic, and a Turkmen Republic, 
and a Kara Kirghiz Republic, and a vast Kirghiz Kazak 
Republic beyond—all of which are theoretically self- 
governing communities, with constitutions of the most 
radical type in the world. When King Amanullah canie 
to the throne of Afghanistan, four months after the end 
of the Great War, after the changes in India and Russia 
had already set in, he realised the necessity of moving 
with the times. 

During the nine years which have elapsed since then 
he has pursued the policy which all clear-sighted, able 
and energetic rulers of non-Western countries, confronted 
with the problem of adjustment to Western civilisation, 
have pursued since the time. of Peter the Great. In the 
first place he has asserted |the control of the Central 
Government against tribalism, feudalism, ecclesiasticism 
and handitry; in the second place, he has used this con- 
trol, as he has won it step by step, in order to push the 
process of ‘‘ Westernisation.’’ He has been particularly 
active in opening up modern means of communication 
and in organising modern schools. In the matter of 
communications he appears to be concentrating upon 
motor roads, which, in a sparsely populated and moun- 
tainous country, probably yield better economic returns 
than railways. In the matter of education he is creating 
facilities in Afghanistan itself for girls as well as for boys, 
and he is also sending students abroad. We can afford 
to take it in good part that, in choosing the countries to 
which these students are to be sent, and from which 
foreign experts are to be recruited for service in Afghani- 
stan, King Amanullah has so far given preference to 
countries which are not neighbours of Afghanistan, and 
whose Governments have no political interests in that 
part of Asia. 

King Amanullah has also taken up one Western insti- 
tution with which ‘‘ Westernising ’’ rulers before him 
have sometimes burnt their fingers—that is, military con- 
scription. At the present moment it seems not impossible 
that Europe itself may come to discard conscription as 
pernicious ; but, whether pernicious or not, it is at least 
an institution which has grown naturally out of European 
soll, and has certain foundations in the social and 


‘conomic structure of European life. When applied sud- |: 


denly and drastically to peoples in the feudal or the tribal 
nase it Is apt to produce explosions—and this seems to 
— been the origin of the trouble which King Amanullah 
- had with the tribesmen on the Afghan side of the 
be wand Line.” This brings us to our last, but perhaps 
. Cast, pertinent question : What will be the probable 
elect of the ‘‘ Westernisation’”’ of Afghanistan upon the 


destinies of India? When we consider how high is the. toll. 
Budget by the cost of' 


present taken from the Indian 
“'ending the North-West frontier, we see that the effect 


rif considerable; for the suppression of tribalism. on: 

ghan side of the line. would almost certainly entail, Plevtrion] machinery (¢) ....5.:- SOP Dy 
its extinction on our side also. _. Hitherto |. ) 
frontier of India has marched with a belt |. 


behind them | Bos 


sooner or later 
the North-West 


—— and masterless tribes, with nothi | 
read a semi-barbaric ‘principality, which was _usually 
. ae countenance and: even encourage their propensity 

the peace on the Indian border. If the trans- 


frontier 
scene : 
gressive India ‘wen to change, and an orderly and _pro- 


orderly and 3 er 
Line, the relief ogressive. Afghanistan along the. Durand 


Very great, 


of strain upon her national 


From this point of view, King Amanul- 
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lah’s daring ‘enterprise of ‘‘‘ Westernising”’ Afghanistan 
is a matter of closé concern.to the British Empire ; and 
in wishing him success we are.,wishing a consummation 
which is most desirable in our own interests also. - 








. 4 COMPARISON OF BRITISH AND- AMERICAN ~ 
| PRODUCTION. ’.) eS 
THE outward and visible signs of increasing unemploy- 
ment in America, which have accompanied the modérate 
trade recession of the last few months,, have given wide 
popular currency to the: suggestion: that man,- in the 
United States, is ‘‘ the victim of the machine ’’—in-other 
words, that improved business and technical organisa- 
tion, inspired by the disparity. between America’s man- 
power and her economic opportunities, and by the result- 
ing high supply price of human labour, has for the present 
outrun its objective. How far this is true, and how far 
the four million workers now estimated to lack emptoy- 
ment are merely members of the ‘‘ reserve army ’’ which 
all industries tend to mobilise in good times and dismiss 
in bad, are matters on which American economists are 
by no means agreed. There is, however, general accept- 
ance of the view that the United States has gone much 
further in the direction of systematic replacement of 
human by mechanical effort than have other industrial 
communities, such as Great Britain, and that the process 
is bound to have a far-reaching effect on the national 
demand for labour in the future. 

Despite the crucial importance of ‘this development, 
the lack of reliable statistical information has hitherto 
prevented any attempt to compare the position of America 
in this respect with that of any other modern industrial] 
community, such’ as Great Britain. The publication of 
the preliminary results of the British Census of Produc- 
tion, taken in 1924, and of the American Census of 
Manufactures, taken in 1925, has lately, however, 
brought the task a stage nearer accomplishment. One 
cannot as yet, it is true, compare the pesition of industry 
as a whole in the two countries—the General Report by 
the Board of Trade on the British Census taken in 1924 
being still awaited in 1928. But examination of the figures 
for important industries is now possible, and the results 
have a direct bearing on thé questions posed above. The 
following tables, for instance; set out certain data regard- 
ing the ‘‘ gross’’ and ‘net’? value of the output of 
certain important industries in the two countries :—_ 

“ GROSS" AND “NET OUTPUT.” 
A.—Gnuear Basrarn, 1924. 

(All Amounts in Thousand &). 
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The figures afford an apt illustration of the dangers be- 
setting the comparison of statistics collected in two dif- 
ferent countries. The American grouping of industries 
by no means corresponds to the British, and though a 
certain ingenuity has been exercised in combining various 
American groups so as to cover the same ground as the 
British figures, the correspondence is approximate only. 
The American figures, again, give a somewhat exagger- 
ated idea of total values owing to duplication arising out 
of the use of the products of many branches of industry 
as raw material for others. Although these considera- 
tions preclude hair-splitting comparison between the 
figures given in the table, the data at least suggest a few 
general observations. For instance, while the American 
heavy steel, engineering, motor, electrical, and boot and 
shoe trades appear to be organised on a very much larger 
scale than their prototypes in Great Britain, the ship- 
building and cotton and woollen textile trades in the two 
countries do not apparently differ very greatly in point 
of. size. In most cases the percentage of the net to the 
gross output figures is higher in America than in Great 
Britain (the motor and cycle trades being an exception). 
This feature is most noticeable in the shipbuilding and the 
textile trades, whereas in the metallurgical industries che 
difference is not very striking, having regard to the nature 
of the figures themselves, which, it cannot be too often 


Similarly in wool manufacturing, at the same date 
American average wage of £4 138 compared with British 
earnings of £2 1s 4d. In the automobile trades ¢ 
parative figures for identical dates are not available ad 
at the end of 1926 the average weekly earnings of skilled 
male workers in America were returned as equivalent t 
£7 38 5d a week, for unskilled male workers to £51 : 
a week, and for females to £3 17s a week. The Wace 
Census taken in Great Britain in 1924 revealed that the 
average weekly earnings of all persons engaged in isier 
vehicle and cycle industries, at four dates during the year 
were £2 198 6d in the case of the larger firms and 
£2 6s 5d in the case of the smaller. International wage 
comparisons are notorious difficult, but the figures quoted 
certainly suggest that the “supply-price’’ of labour in 
America is very much higher than in Great Britain. 

Is the average American worker provided with more 
extensive mechanical resources than his opposite number 
in Great Britain? It is possible to give an approximate 
reply by comparing the respective returns of primary 
horse-power employed in the two countries :— : 


Priwarky Horsz-Powkek AVAILABLE. 


America, 1925. 








insisted, do not admit of close comparison. The figures Horse _|per Wage | £1000 of 
of ‘‘ net output,” or to use the American term, ‘‘ value ower (b).| Karner. | output 
added by manufacture,’’ include wages paid to work- | ste .............. 4,763,533 128 | 210 
people, which, as will be shown later, are probably higher, | Feners! eusmecen Mami ml (ff 
pro rata, in America than in England. ’89,398| 246 | 32 

Our next table shows the number of wage-earners in | Snipbuilding -.---- ames! sei) in 





682,745 528 16 
Boots and shoes. . 139,569 067 16 


ee 

(a) Including “‘horse-power of motors driven by electricity purchased from 
outside suppliers.” (>) Inciuding ‘‘ rented electric horse-power.” 

+ British census reports give no particulars es to total horse-power used by 
establishments en solely in repair work. The above figures therefore refer 
in the case of Great Britain to the whole industry, in which 172,595 wage-earners 
were employed, on the average, in 1924, and the net output was £45,529 000. 


the various groups, together with the gross and net out- 
put figures per head :— 
OutTeuT PEB HEap. 


. i 
Great Britain, 1924. 


The figures take to account of machinery standing idle 
during the period which the figures cover. In the case of 
Great Britain this was in some cases an appreciable per- 
centage of the total. Nor do the returns precisely indicate 
the ‘horse-power actually available to supplement the 
human effort of the workers concerned, since in some cases 
a certain amount of factory power was used to drive elec- 
tric motors on the premises, thus increasing the horse- 
power attually available for operative purposes. — The 
amounts in question, however, are probably insufficient to 
upset the broad conclusions suggested by the table. The 
average horse-power per worker appears to be signifi- 
cantly greater in America than in England as regards 
each one of the industries shown, the American figures 
being for the most part about one-and-a-half times the 
British. On the other hand, the horse-power of the 
machinery employed to produce a given amount (in money) 
of net output is less in the United States than in this 
country. This conclusion should, of course, be “or 
what has already been said regarding the comparability 
of the net output figures of the two countries. | 

The results which have been discussed certainly go far 
to corroborate prevailing views as to the greater 
“mechanisation” of American than of British . 
dustry, and the consequent economy !0 huma 














* “ Operative staff,”’ as distinct | ive, technical and clerical 
staff.” +Esclauding establishments c solely = repair cae in which, 


mes a ciete ane saaaee 
The great disparity between the American and British 
per capita figures is. doubtless due in part to duplication, 
as already explained,, and also to the higher wage and 
price lewels prevailing! in America. When all such allow- 
ances, are made, however, the difference is still arresting. 
That the average net output sper wage-earner in America 
should pe more than two-an a-half times the correspond- 
ing fighre for; Gtéat ,Britain in the heavy steel trades, 
three times as jgreat if the engineering and motor trades, 
and approximately twice as large in the textile industries 
suggests that the Amgrican worker may, in fact, be “ earn- 
ing’ His higher wages by gheer productive power. As 
regard the actual lqvel of ;British and American earn- 
ings reliable data is, unfortunately, difficult to obtain. 


The National Indastrial Conference Boatd of America has| effort, which has impressed all recent Engl! 
estimated that, during, 1926 weekly earnings in American| visitors to the United States. Faced Timited 


industry as:a whole were 123 per cent. above the money 
level of July, i914. The British Ministry of Labour esti- 
mated the avetage percentage increase in weekly full-time 
rates in Great ‘Britain during the same year, as compared 
with the lates} pre-war mionth, at 75 per cent. The cost . icy wou 
of: living may have risen rather more in the United States | might be. It does not follow that a similar policy Wo 
than in Engignd, but even so there appears to be little; have been equally suited to British conditions, of 7 “ 
doubt that American; wages, have increased quite appre-| have given equally striking results. The igure life 
ciably, and British wages: but slightly since the war. | however, suggest that the admittedly high standar h rate 
Such figures as are available for individual trades bear | of the American people is soundly based upon a hig 


: . é - ; : n 
out this conclusion.“ At the end of 1926, for instance, | of productivity per head. It is quite possible toa’ 


the average weekly earnings of workers in the Northern | ingenuity i isi ual effort may from aia 

= me of America were equivalent to £4 1s 2d a prs siten the aude oF an situation in a country 

Ra ~ sony in the Southern area to £3 4s 7d a week, while | “ efficiency '’ is a policy congenial to the oe e- 

‘the = date the average earnings of workers in| perament as well, as suited to the national econ” slack ” 

= ae textile -firms which made voluntary reports to| vironment. In any case, a certain amount © taken uP 
¢ British Ministry of Labour were £1 148 tod a week. | will always exist in times of bad trade and be 


situation in which the supply of labour was ii 
—owing to immigration restrictions and other poser 
in relation to the abundance of economic oppor siaed 
American industrialists appear to have been raaa rice 
to make labour “ pay its way,”’ however Ee 
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hen trade improves. In view, however, of the fact that 
we ate economic resources are great enough to sup- 
Aster much larger volume of industrial activity than the 

pai has yet attained, fears that American workers 
roomy: Poe “the victims of the machine ’’ would seem as 
a to have slight foundation. 


———————— 





SWEDEN IN 1927. 
(By OUR STOCKHOLM CORRESPONDENT.) 

Ix spite of the difficulties with which some industries have 
had to contend, the past year may be broadly charac- 
terised as indisputably the most favourable for Sweden, 
from an economic point of view, since the war. In the 
province of production there have been unusually few 
disturbances, and the slow but progressive recovery and 
progress which has characterised recent years has there- 
fore been further accentuated. One or two of the leading 
industries, it is true, have only just succeeded in maintain- 
ing their old position, but the great majority have new, 
and in some cases very fine, achievements to their credit. 
It was therefore only to be expected that last year pro- 
duction would reach a new record for the post-war period, 
and the volume of production, which during the years 
1924-26, according to the index number of Svensk Finan- 
stidning, was 104, 106 and tog, leapt up to 115 in 1927. 

By far the largest share of this increase is to be attri- 
buted to iron ore and wood pulp. The export of ore has 
shown an almost uninterrupted expansion, with the ex- 
ception of a slight weakening at the beginning of 1926, 
and mining operations necessarily kept pace with this ex- 
pansion as the old war-time stocks became more and 
more inadequate. The production curve—again accord- 
ing to Svensk Finanstidning—rose steeply from 108 in 
1924, 137 in 1925, and 146 in 1926 to 164 in 1927. The 
total quantity exported is given in official statistics as 10.7 
million tons in 1927, as compared with 7.6 millions in 1926 
and 6.4 millions in 1913. The value of the group of ex- 
ports, of which iron ore is the principal, is given at 185.5 
million kronor in 1927, compared with 138.4 millions in 
1926, 

In wood pulp the increase of production was not so 
great, but it is none the less imposing, even though 
market conditions and price fluctuations did not permit 
the maximum utilisation of available capacity. Produc- 
ton, which in 1925 stood at 107 per cent., compared with 
the 1923-24 basis of Svensk Finanstidning’s index of pro- 
duction, and rose in 1926 to 120, nevertheless rose in 1927 
0 134. Exports also made a new record of 1.45 million 
ons dry weight, against 1.30 millions in 1926 and 0.85 
millions in 1913. The value of the shipments of pulp and 
~ a" increased, however, from 411.4 million kronor 
on ty 421.6 million kronor in 1927, owing, as already 
i a ae untavenile price conditions. Thus while 
ia oo ae “ Strong sulphite, the heaviest group, 
Swedish Saat of 1927 was 217.50 kr per long ton f.o.b. 
bed ek - . oast port, at the end of the half-year it 
an Sal 7. so and at the end of the year to about 
sidings 2 er rage price movements in paper been 
teen Sat ough they were by no means so unfavour- 
an cenideomaate of pulp. The increase of production 
sd Matas rm €ss in 1926, though the record estab- 
of the increme. r was considerably exceeded. The curve 
statin i. ‘te : en in paper during recent years 
int Sid naa: aa Finanstidning’s index numbers, viz., 
export cn bis ’ 1926, and 126 for 1927. The total 
proximate!” i and boards in 1927 was, however, ap- 
compared ‘ith sane as in 1926, namely, 405,700 tons, as 
1913, 495,000 tons in 1926 and 212,700 tons in 
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figure is, however, still considerably below the 1913 
figure, which was 6.3 million cubic metres. Though price 
movements were not specially favourable, yet 1927 was 
a better year than 1926. Official statistics give a total 
export value of 298.4 million kronor, as compared with 
258.2 million kronor in 1926. 

Among Sweden’s leading industries the worst placed 
has undoubtedly been the iron and steel industry, which 
only just succeeded in maintaining the output figures of 
1926, which latter were influenced by the accidental 
stimulus of the English coal strike. The most marked 
reduction is in pig-iron, including cast-iron, the produc- 
tion of which amounted to 0.41 million tons in 1927, as 
compared with 0.45 million tons in 1926, an average over 
ten years of 0.44 million tons and 0.73 million tons in 
1913. It should be remarked, however, that this decline 
is due less to a decrease in exports or an increase of im- 
ports than to the increased importance of scrap iron, both 
in Sweden and abroad. The decline in production in in- 
termediate products—from 0.48 to 0.47 million tons—is 
considerably less than for pig-iron. Compared with the 
ten-year average of 0.44 million tons, an increase is re- 
corded, although the output is still considerably below 
that of the last year before the war—namely, 0.74 million 
tons. The decline was smallest in rolled and wrought 
iron, the production of which amounted to 339,000 tons, 
as compared with 341,000 tons in 1926, a ten-year average 
of 286,000 tons, and 465,000 tons in 1913. There is also 
discernible in the slow process of reconstruction in the 
Swedish iron industry a gratifying tendency towards a 
higher stage of manufacture, which ig quite natural with 
the progress of integration and concentration of the in- 
dustry in the larger rolling works with their own blast 
furnaces and steel hearths. 

In industries other than those mentioned there are un- 
fortunately no statistics of production, and it is there- 
fore difficult to measure developments in 1927 with, any 
degree of accuracy. A good idea of their activities‘may 
be obtained, however, by a study of! the official export 
Statistics. These show that if many branches the ‘year 
1927 showed not only vigorous developments, but also, 
in some cases, positive records, as, for exanjple, injelec- 
trical machinery, ball bearings and stone. On the other 
hand the increase in motors was relatively insignificant, 
and in separators there was an actual decline owing to 
lower prices resulting from kéen comipetition. To com- 
plete the picture, exports of agricultural machinery 
showed a very marked improvement. Exports of butter 
increased 22 per cent., and practically reached the level 
of 1913. Exports of bacon increased by 92 per cent., and 
of eggs not less than 400 percent. = = |. 

The above-mentioned statistics of Swedish exports 
show a gratifying renaissance during! the past year: At 
the same time, imports have, as a natural consequence of 
this activity in production, also considerably ‘increased in 
volume. But since price movements have been very fav- 
ourable to the country—the index number ‘for imports 
fell from an average of 141 in 1926 to 126 in'1927, whilst 
the fall in export prices was only from 151 to 146—the 
balance of trade improved very considerably. The excess 
of imports in 1926, amounting to 70.3 million-kronor, was 
converted into an excess of imports of 36.4 million 


f million. kronor. 
kronor, a change-over 0° 107 mt it should have marked 
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effects on the foreign balance of payments 
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financial commitments with foreign countries have of re- 
cent years assumed larger and larger proportions. From 
having been formerly a capital-importing country Sweden 
has begun more and more to play the part of an exporter 
of capital, and it has become a more and more common 
occurrence in larger loan issues for Stockholm to take 
its place beside the great issuing capitals of the world. 
In 1927 Sweden’s export of capital reached the figure— 
a very considerable one in all the circumstances—of 207.6 
million kronor, as compared with 102.1 million kronor in 
1926 and an average of 50 million kronor for the four 
preceding years. Concurrently with this, however, there 
has been a considerable import of capital in the form of 
sales abroad of large quantities of securities. Of some 
importance in this connection has been the re-export, 
especially of German bonds, in consequence of inter- 
national discussions in the autumn on the subject of Ger- Rail 
many’s capacity to pay and on the priority of Repara- 
tions. The sale abroad of Swedish stock has assumed 
large proportions as a result, especially of the colossal 
international expansion of the Kreuger and other match 
concerns. The total of this import of capital must have 
been considerably greater than that of the export of capital, 
and since the revenue from freights must have yielded a 
larger net sum than in 1926, it is not surprising that the 
balance of payments should reveal a marked improve- 
ment during 1927. Sweden’s net foreign claims increased 
by 200 million kronor from 283.6 million kronor to 483.8 
million kronor. 

In consequence of these developments, and especially of 
the improvement in the balance of payments, the year 1927 
was characterised by an unusually plentiful supply of 
money and an almost unbroken decline in the demand for 
credit. In all the volume of credit, measured by the sur- 
plus loans of the private banks, including rediscounting 
by the Riksbank, was reduced by 218 million kronor, or 
approximately to the pre-war level. The corresponding 
loan surplus at the end of 1913 amounted to 734 million 
kronor, so that the real volume of credit is less than at 
that date, if one takes into account the rise in price levels. 
The consequence has been a heavy accumulation of liquid 
funds in the commercial banks, which have been obliged 
to place them in short-dated loans abroad in order to 
maintain a satisfactory level of interest. At the same time 
interest rates naturally weakened, as was shown partly 
by rising quotations for fixed interest securities, and 
partly by two reductions of the official discount rate, one 
in April from 4} to 4 per cent., and one at the turn of 
the year to 34, when a rediscount rate of 3 per cent. was 
adopted by the business banks. The explanation of the | ®™ 
last reduction, which in many quarters was criticised as 
being unjustified, was doubtless that the Riksbank de- 
sired once again to get a grip of the market. As is usual 
when there is a surplus of capital seeking investment, | 
the business banks had little need to avail themselves of 
the Riksbank, and rediscounting therefore sank at times 
in the autumn almost to vanishing point. 

The foreign exchange during 1927 was extremely firm. 
The abundant supplies of foreign money led to an almost 
unbroken fall in the Stockholm rates. Towards the end 
of the year almost all gold exchanges fell below par—the 
dollar went below 3.70, to the immediate neighbourhood 
of gold point, which gave rise to a shipment of gold from 
New York of the same kind as that which was simultane- 
ously made to London. After the turn of the year, it is 
true, the usual seasonal fluctuation set in, but the Swedish 
krona is still maintained at a remarkably high level, and 
the reduction of accumulated funds which is normal at 
this time of the year has been surprisingly ‘small, in view 
of the labour disputes in wood , timber, and mining 
industries, the duration of which eannot be foreseen. 
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a, After deduction of £25,0.0 .or In «rest on Debenture stock. 

Each of the 17 companies chosen secured higher revenues 
than in the previous year, and in many cases the rate of 
increase was greater than that of 1926 over 1925. Small 
and large trusts shared alike in the prosperity, particu- 
larly good figures being presented by the British Invest- 
ment, the Guardian, the Metropolitan, the Omnium, the 
Premier, and the Railway Share. It wil! be seen from 
the foregoing table that the net revenue of the Foreign 
and Colonial has declined. This is not duc to a falling 
off in receipts, for total revenue advanced from £147,030 
to £155,742. It is accounted for by the payment of 
£25,000 interest on the newly created debenture stock. 

Dividends have again been on a generous scale. None 
of the companies made reductions, while ten of them 
distributed more to the shareholders, the River Plate an 
General being conspicuous with a declaration of 20 per 
cent., against 17} per cent. for 1926. 

The next table shows the amounts placed to reserve 
out of revenue and from profits on sales of investments, 
total reserves, and the book value of investments :— 








From Book Value of 
Realised Total Reserves. investments 
Profits. 





* No detailed list of investments published. 


In spite of the fact that the main function of an — 
ment trust is to diversify its interests in order to — : 
losses, most of the companies do not, on that w oaile 
neglect reserves. Quite substantial allocations ar he 
each year from revenue or from realised prom cases, 
result that total reserves, in the great majority © stment 
are considerable. For example, the British _ taken 
has reserves of £ 1,500,000, against tavestmen a e 
at a value of £6,223,932. The North America ved at 
serves of 890,000 and investments a Navy 
44,079,411 ; the respective figures of the h R 
are £,296,385 and £1,298,741; those of t Oe 
and General £275,228 and £1,172,871; 9 Some of the 
Metropolitan £550,000 and £3:164,543- particu 





INVESTMENT TRUST COMPANIES’ PROGRESS. 
Ar the annua! meetings of several investment trust com- 
panies last ytar shareholders were advised not to expect 
= 1927 a ge worscage of Se recent rate of expansion 

progress, - Judging by the accounts of a number of : -setulignlt OO 
trusts, covering the past twelve months, these statements | ~_— nares Se we ey. we ‘ad as these compan 
were more a matter of precaution than a genuine warning | ae. . investment depreciation out gf em 
based upon visible signs. Practically all the big invest- most of the undertakings. 
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As regards the valuation of investments, the general 
been upward. The largest increases have 
taken place in the holdings of the Merchants’, the 
Premier and the Omnium. e aggregate book value of 
the investments of the whole group has risen from 

"30,105,041 to £52133%951- Some of the companies 
still decline to publish detailed lists of investments. 

To some extent, no doubt, the increased book value of 
the securities held is due largely to additional capital 
vaised during the year. Several of the concerns 
apparently regarded the past year as an opportune 
moment to raise money, and it may be assumed from this 
that a close watch has been kept on the trend of security 
values and interest rates in Europe. The Omnium in- 
creased its capital by £47,500 of preferred stock, issued 
as a bonus, and by 4,47,,000 of deferred stock and 
£95,000 44 per cent. debenture stock, so that the total 
‘ssued stock and loan capital is £2,090,000. The Pre- 
mier’s latest balance-sheet records a capital increase from 
£1,500,000 to 2,000,000, and the directors stated in 
their report that, ‘‘ being of opinion that further capital 
can usefully be employed, a resolution will be submitted 
increasing the capital of the company by the creation of 
23,000 shares of £10 each.’’ A year ago the issued 
capital of the Railway Debenture and General consisted 
of £500,100 of ordinary stock, £500,100 of 44 per cent. 
preference stock and 4,299,800 shares of £1 each. The 
last-named have been converted into £149,900 ordinary 
stock and £149,900 44 per cent. preference stock, and 
in place of the 4 per cent. debenture stock which fell due 
for repayment on August rst last an additional 44 per 
cent. stock has been issued, there being now £1,300,000 
of this class of capital outstanding. The other railway 
undertaking—the Railway Share Trust, which is under 
the same management as the Railway Debenture—issued 
£300,000 of 54 per cent. preference stock. 

The Scottish American’s accounts reveal an increase of 
£100,000 in the ordinary capital, and an accompanying 
notice states that ‘‘the directors consider it desirable to 
enlarge the company by increasing the authorised amount 
of preference capital.” The intention was to issue 
300,000 new preference shares and 50,000 new ‘‘A”’ 
ordinary shares, holders of existing ‘‘A ’’ ordinary to be 
offered six preference shares and one ordinary share for 
every twelve ‘A’? ordinary shares held. The price of 
issue was fixed at £7 per unit of six preference and one 
ordinary shares. The debenture capital of the Govern- 
ments Stock and Other Securities was increased by 
£46,250, the preferred ordinary stock by £23,125, and 
ie deferred ordinary by £23,125, this last being 
due to a bonus payment. The issued stock capital is now 
£971,250 and the loan capital £971,250. 

The capital account of the Foreign and Colonial was 
reorganised during the year. It previously stood at 
£2,499,983, divided equally into preferred and deferred 
— which £2,356,747 was issued. The present 
authorised capital is acaan of which £555,000 of 
5 per cent. preference and 4555,000 of ordinary stock 
have been issued, together with 2 1,250,000 of r cent 
debenture stock. Here also a f rthe i ee 
poedin the dimmu further increase was pro- 
oe Ctors’ report, it having been decided to 

11,100 § per cent. £10 preference shares at par and 
wtae lo ordinary shares at £16 per share to the 
; tep9. foe in the proportion of one preference 
ordinary Peers inary share for every £50 of existing 
Bi Be following table we show highest and lowest 
: 1927, together with present prices and yields 
ompared with a year ago. Prices in July, 1914, are also 
“ppended for comparison :— pegs 


tendency has 
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Price} March 17 March 14, 
tina Prices of 1927. July 1927. ° 1928. 
Highest|Low: 1914. |Price.| Yield. |Price.; Yield, 
Copernationsl {4 % cum. pref. 14x é i $ 80x 
Mere. Invest and Gonara i aE ene on 
. e 8 eeeeseeseee 
Do ord. stock.............. at i OagT . 
ye cum. pref. stk 72x|511 0 x 
Metropolitan ord. stock...... 370 3 
Omnium 5 % cum. pref. stock 8 9 
Do def. stock.............. eat 6 
Premier Saventemens ord. stk. 164 0 x 
cum. pref stock.... 
Do ae deb. red. stock 196) 81 ast 


Railway Deb. cum. pf. 
ord. Sioa ue 
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nytow mee. 54% cum. pf.. 1263} 99 
River Plate and Generalaix| “| | ' 
cum. pref. stock ........ 83 79 97 
Do def. stock .............. 319 2854 | 187 
Scottish Am. Invest. 4 f 
seat srt) | oy) © | 
ng duaenl ac 6 ‘s | 
101f 98 106 6 
iseededibhead 269 249 tly 





8 74% cum. pref. stock. 

n Price of old preference stock. 
As was to be expected after the satisfactory results 
achieved, the Stock Exchange valuation of the securities 
of investment trust companies shows a general increase. 
The level of prices to-day is in most cases higher than 
the best touched during 1927. Yields, however, are still 
generous, in view of the excellent margin of safety be- 
hind the stocks and shares of the majority of the com- 
panies. The various preference stocks offer a better 
return than ordinary or deferred issues, and at present 
prices seem worthy of the attention of the investor. 


¢ £1 shares, 
m Price of old deferred stock. 


AMERICAN RAILWAYS.—VI. 
(BY AN AMERICAN CORRESPONDENT. ) 
To the present generation of investors the group of trans- 
continental lines located below the northern tier of States 
is of happier memory than their northern neighbours. 
While the Great Northern, Northern Pacific, and the St. 
Paul have been struggling through some difficult years, 
the Union Pacific, Atchison and Southern Pacific have 
continued to strengthen their position and to reward their 
stockholders either with larger dividends or with higher 
market prices for their holdings. There is, it is true, 
still one more trans-continental line, a branch of the Mis- 
souri Pacific system whose main interests are concen- 
trated in the south-western States, but which owns a sub- 
stantial interest in the Denver and Rio Grande-Western 
Pacific lines extending to the coast. Unlike the other 
trans-continentals, however, this line has at no time 
reached a position of anything like prosperity, and its 
securities have received more attention from speculators 
than investors. The other three lines appear to be se- 
curely placed among the leading American railway 
systems. 

Oldest among them in date of construction is the Union 
Pacific, whose main stem runs from Omaha, Nebraska, 
to-Ogden, Utah, and whose name commemorates the be- 
ginning of construction during the Civil War for the pre- 
servation of the Union. At Ogden it connects with the 
Central Pacific, construction of which was undertaken 
from the West at the same time that the Union Pacific 
was being pushed forward from the East, and the two 
roads form a through line to the Pacific Coast at San 
Francisco. Although closely associated with the Union 
Pacific in traffic matters, the Central Pacific is owned by 
the Southern Pacific. Besides this important connection, 
however, the Union Pacific has its own lines to the Pacific 
Coast—first, through the acquisition several years ago of 
the Los Angeles and Salt Lake extending to a Pacific 
terminal at Los Angeles, some 400 miles south of San 
Francisco; and, second, through its ownership of the 
Oregon-Washington Railway and Navigatior Company 
and Oregon Short Line, over which the Union Pacific 
also reaches tide water at Tacoma on Puget Sound and 
shares as well in the business of the rich Columbia Valley 


and of the copper-producing district of western Montana, 
reached through a lengthy branch line. The Union Pacific 
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was rescued from bankruptcy by the late E. H. Harriman, 
und it was in connection with this line that his genius was 
first demonstrated by such a rapid rehabilitation that the 
bankrupt of 1896 was paying 10 per cent. dividends on 
its common shares a decade later. Harriman’s influence 
on the Union Pacific is also felt in the substantial amount 
of securities, mostly stocks and bonds of other railroads, 
which the company still holds, and from which it derives 
a large income, amounting during the past year te more 
than $17,000,000—~almost as much as the net profits from 
the operation of its own business. : ee 

Next in importance of the trans-continental lines is the 
Atchison, Topeka, and Santa Fe, whose main stem ex- 
tends from Chicago to San Francisco, following, in a 
general way, the old Santa Fe trail through Kansas, 
southern Colorado, across northern Arizona and New 
Mexico, into California. Besides this important through 
route from Chicago to the Coast, the Atchison has a large 
amount of mileage in Kansas, Oklahoma, and Texas, ex- 
tending through the latter State to a tidal water terminal 
on the Gulf of Mexico at Galveston. The Atchison was 
also placed in bankruptcy by the business depression of 
the middle ‘nineties, and the present company is the re- 
sult of the reorganisation effected in 1897. Atchison’s 
climb to prosperity has been somewhat slower than that 
of the Union Pacific, but there are many students of in- 
vestment and railway matters who hold the opinion that 
its present position is even more secure. In addition to 
participating in the great growth of southern Cali- 
fornia, which has clearly increased its through business, 
the Atchison has been very fortunate in extending its 
lines gradually into those sections of Texas and Okla- 
homa where the combination of oil discoveries and a new 
appreciation of the fertility of the soil and mildness of the 
climate have combined greatly to increase the population, 
and accordingly to provide a rapidly increasing tonnage 
for the railroads in the district. Like the Union Pacific, 
the Atchison has been operated with a very high degree 
of efficiency, and the financing necessary to supply funds 
for its steady expansion in mileage has been carried on 
with a degree of skill which has certainly not been ap- 
proached by any American railway of equal size. Thanks 
largely to the low average rate which the Atchison pays 
for the money secured by the sale of debentures, the 
equity available for common shares has increased steadily 
for many years past. Last year the stockholders were 
rewarded with substantial extra dividends, which will 
probably be continued in the future. 

Still further south lies the Southern Pacific, whose main 
stem stretches from New Orleans across Texas, New 
Mexico, and Arizona into California, and extends through 
that State from south to north and across eastern Oregon 
to Portland on the Columbia River. East from San 
Francisco the Southern Pacific owns the Central Pacific, 
forming the western end of another trans-continental 
route, and from Nogales, Arizona, a branch of the system 
extends into Mexico. This latter line represents an in- 
vestment of some $40,000,000, from which the Southern 
Pacific has derived Jittle, if any, return, but which, in the 
event of a prolonged period of political and industrial 
peace in Mexico, should be of considerable value. 

The Southern Pacific was the second of the original 
Harriman lines, and even after Mr Harriman’s death was 
operated practically as a part of the Union Pacific system 
until 1912, when the Supreme Court of the United States 
held that ownership of Southern Pacific stock by Union 
Pacific was in contravention of the Sherman Anti-Trust 
Statute, and directed that the stock be sold. Since then 
the two properties have been operated separately, but by 
reason of the Southern Pacific ownership of Central 

. Pacific, affording Union Pacific its most direct connection 
to the Coast, the relations between the two organisations 
are necessarily close. Southern Pacific has been perhaps 
a shade less prosperous than either Union Pacific or 
Atchison, but for more than 20 years has paid substantial 
dividends on its common shares, and has invariablv shown 
a satisfactory margin of earnings above them. In 1921 

‘Shareholders were given the right to subscribe at $15 a 
share to stock of the Pacific Oil Company, to which the 

_railroad had transferred valuable oil properties. This 

. investment proved a very profitable one for those stock- 
brokers of the railroad who accepted the opportunity, so 
that the dividend actually paid on Southern Pacific stock 
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is not a proper measure of the income wh; 

received. In recent years the fen Pan ne 
engaged in an improvement programme, a consider ble 
part of which has been paid for out of earnings It 7 
now nearing completion, and the Possibility of subst r 
tially reduced expenditures of this character, and the in 
creased income which should be available through 
operating economies, make it appear probable in 
increase in the rate of dividend on Southern Pacific shar ; 
is probable at no very distant date. . 





THE LEAGUE COUNCIL AT WORK. 
(BY A CORRESPONDENT.) 


GENEVA, March 12. 

As events turned out, if there was any discussion between 
the five big Powers at Geneva on the American Note to 
France on renunciation of war, it could only have been 
in the most general terms, and the statement made in one 
of the London dailies—that Sir Ronald Lindsay had drawn 
up with M. Berthelot the terms of the French reply—is 
categorically denied. There has, however, been sufficient 
talk, I gather, to have made some impression on M. 
Briand, who, while disposed at first to send a critical 
reply, wisely decided to come to Geneva before he made 
up his mind about the next step, with the result, it was 
said, that the great opportunity will not be lightly treated. 
It seems to be taken for granted that not all the five 
Powers are possessed with enthusiasm about the matter, 
or see what is at stake, and the tendency to damaging 
analysis of the American offer has not been altogether 
without encouragement by some Americans themselves 
who came to Geneva to follow events. But wiser heads 
take the view that it would be foolish to be unduly 
governed by any internal considerations which may be 
present to the minds of the Washington Administration, 
for that would be merely playing into its hands, if such 
be the case. The offer must be taken at its full face 
value, and America must be sympathetically asked to ex- 
plain what she precisely desires. Nothing would be 
worse than a reply which could be treated by America as 
a rebuff to her gesture, for whatever be the truth about 
the Administration’s designs, there is no doubt but 
that the gesture is an expression of an honest Amer- 
can impulse to get back a little of the moral leadership of 
the world. American sentiment is easily and swiftly 
swayed, and there can be no two opinions as ty which 
direction is desirable on the present issue. ‘ihere must be 
further elucidation certainly, for vague, though generous, 
sentiments are not enough. There will be some anxiet} to 
see the terms in which M. Briand takes up the argument, 
for he has not been presented with a sufficiently solid = 
by the other Great Powers to put him on his best ae 
There has been a fair amount of “hum-ing ” and a 
ing,” to which there is a most natural temptation, e 
taking a long view, the only proper policy 's gesture 
gesture. It is no time for finesse. od 

For the rest, the Council has had a very busy . 
remarkable week. There was a dramatic a 
two days on the case of the Hungarian optan's, W 
took place in the presence of a crowded audiesc a 
first day was devoted to an argument of greata”’ 
interest on the recommendations made by the nadie 
September. M. Titulesco, the comer pay 
Minister, was able to make much play of his 4 Count 
the League in accepting these proposal’, oe reference 
Apponyi, for Hu » forcefully p bended We want onl? 
to a judicial authority. ‘Give us a judge." aa Then 
our lawful rights.’’ It was a powerful —  sirecth 
suddenly, on the second day, the debate too me 
opposite turn. Sir Austen Chamberlain eed on which 
step. Without alluding to the points of ed al ement— 
the Council in September last recommende s 
accepted by Roumania and declined " i 
suggested that two neutrals should be 2 ‘ which, 
mano-Hungarian Mixed Arbitral ee ake Roumanian 
constituted, together with the return > ©, 
judge, should consider the whole question 
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of the Council supported him. Count Apponyi 
unconditionally. M. Titulesco now had his back 
il, and fought ably and tenaciously, if somewhat 
He accepted only on condition that the Tri- 
punal acted on the September sana, i Hungary 
had consistently declined, and this was qualified by Sir 
\ysten as tantamount to refusal. Striking appeals from 
\. Briand and from Siir Austen (in terms closely re- 
miniscent of those he addressed last September to Count 
\ pony’) failed to move the Roumanian Foreign Minister, 
— indicated that if, as he doubted, his Government de- 
cided to accept, it would have to be through another 
Foreign Minister. He struggled hard for some guidance 
to be given to the Tribunal on the lines of the Council’s 
previous suggestions, but the Council refused to budge. 
The hands of the reconstituted Tribunal were not to be 
tied beforehand. M. Titulesco eventually and with re- 
luctance undertook to put the point before his Govern- 
ment, and both parties are to report to the Council at its 
session in June. First signs from Roumania are unpro- 
mising, but reasonable allowance must be made for the 
delicate position in which she has been placed by the 
Council's change of front. It is impossible not to regard 
it as a diplomatic triumph for Count Apponyi, not only to 
have swung the Council rqund, but to have enlisted the 
eloquent advocacy of M. Briand for a course of action 
against which Roumania has so obstinately fought. Rou- 
mania had succeeded in bringing the Council a long way 
towards its objection to the Tribunal’s attitude, and now 
she is asked to take the risk of the Tribunal reasserting 
its position with the added prestige-of two new and inde- 
pendent judges. It must be confessed that it is asking 
a great deal from a country, whatever view may be taken 
of its political action in the matter hitherto. 

The incident of the importation of machine guns into 
Hungary, raised by the Little Entente, also provided 
some keen exchanges, mainly between M. Briand and the 
Hungarian representative, not, be it said, with the 
honours all on one side. It has not yet been decided 
whether there is to be a full-dress military investigation 
within the procedure already laid down by the Council for 
the carrving out of its ‘‘ right of investigation ’’ under 
the Peace Treaties. A committee of the Chilian, Finnish, 
and Dutch representatives on the Council is studying the 
question closely, and is going to continue ‘its work be- 
tween now and the next session, with the assistance, if 
necessary, of technical experts from League organisa- 
tions. There was a discussion in the Council on the réle 
played by the Acting President in advising Hungary not 
to sell the machine-guns by auction—advice which, in 
the circumstances in which it was given, was obviously 





member 
accepted 
to the wa 
raucously. 


hot acceptable to Sir Austen Chamberlain, who bluntly’ 


underlined the dangers of consultation between the Presi- 
dent and only those members of the Council who happened 
to be in the capital where he was residing at the time. 
The discussion showed there were certain lacun@ in the 
assigned duties of the Acting President in the intervals 
between Council sessions, and the matter is to be 
cxamined next June. It is significant to note in the 
Hungarian Press comments on the two questions before 
the Council a recognition that, after all, a conquered 
State may expect consideration before the League. 
Amongst other Council matters was the decision to 
address letters to the Spanish and Brazilian Governments 
“\pressing the Council’s hope that they would give favour- 
able attention to the possibility of continuing their mem- 
bership of the League—a hope which looks like being 
gratified, at any rate, by Spain. The Bulgarian loan 
plan went through successfully. Part of the loan is to be 
Eaploved in strengthening the position of the National 
a and of the Agricultural and Central Co-operative 
anks, both of which are public institutions; another 
ee is to meet Budget arrears ; and the final section is 
fo be spent on communications, but for this a report by a 
oan expert is first to be obtained and submitted for 
Pproval to the Council. The Government undertakes to 


Safeguard the independence of the National Bank from 


political influence, and for this 

bontment by the Council of a sechntoal adviser to the 

pr It also recognises the desirability of transforming 

hee ational Bank into’ conformity with other ceritral 

date Ni and undertakes to effect this transformation at 
be fixed by agreement with the Council. © ~~ 


rpose agrees to the 
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The scheme for the Portuguese stabilisation loan was 
not completed, on account of differences about control 
arrangements, and the Portuguese Finance Minister in- 
formed the Council that he would have to consult his 
Government about it. Negotiations will doubtless con- 
tinue, despite a somewhat haughty official communiqué 
from Lisbon on the impossibility of accepting any control ; 
but if a loan is to be obtained there will have to be some 
form of guarantee in this connection. The Financial 
Committee is firm about that. 








Notes of the Week. 


Overseas Trade in February.—In view of the fact that 
February is a short month, the returns of overseas trade 
issued this week make a fairly good showing, imports 
being £14 millions less than in January, British exports 
#24 millions less and re-exports £1} millions more. As 
compared with February of last year, imports were 
nearly £5 millions higher, British exports were £4} 
millions higher and re-exports over three-quarters of a 
million higher. There was thus a small improvement in 
the adverse balance in comparison both with January 
and with February of last year. The following table 
compares the figures for February and the first two 
months of the year with those for the corresponding 
periods of last year :— 

Mont of Fesruary. 



























Increase or 
| 1927. 1928. commas 
£ £ 
Imports 5....cesees. 93,857,413 | 98,848,374 |+ 4,990,961\+ 5:3 
British exports....... ° 937,400 | 57,236,148 |+ 4,298,748}+ 81 
Re-exports............ 10,806,721 | 11,664,889 |+  858,168)4+ 7:9 
Total BB eccccccces 63,744,121 | 68,901,037 |+ 5,156,916)+ 8:1 
Excess of imports over —————|——__ _—___ | —___ - —- - 
total exports ...... | 30,113,292 | 29,947,337 |—_ 165, 0:5 
First Two Montus. 
1927 1928 | Increase (+) or 
: , 'Decrease—)in1928 
£ ecg rege %, 
Imports eeeeeceeeccvececes 435,242 199,237,599 eo 8,197,64 Poe 39 
British exports........| 108,359,248 | 116,978,881 |+ 8,619,6334 80 
Re-exports......cece 20,668,159 | 21,971,674 |+ 1,303,515+ 6:3 
Total exports..........| 129,027, 138,950,555 |+ 9,923,148+ 7-7 
Excess of imports ove ——_ -- —-- 
total exports........| 78,407.835 | 60,287,044 |—18,120,791|— 23-1 


The figures for 1927 cannot be regarded as normal, for 
they were still affected by the dislocation resulting, from 
the coal stoppage of 1926. They included, for example, 
imports of coal to the value of £925,000 in February and 
£6,140,300 in the two months. This year’s figures are 
#:1,500 for February and £4,000 for the two months. 
The increase in imports in February was due as-to £.33 
millions in food, drink, &c. (imports of butter from New 
Zealand increased by £912,000), and £14 millions in raw 
materials, the whole of which is accounted for by im- 
ports of raw wool, the figures for South Africa alone in- 
creasing by £857,v00. Import of articles wholly or mainly 
manufactured declined by £240,40c, iron and steel de- 
clining by £1,124,400, non-ferrous metals and maaufac- 
tures by £260,700, oils, fats, &c., by £717,600. This last 
was due mainly to the fall in price of petroleum, imports 
of which increased in quantity from 96$ million to 113 
million gallons, and declined in value from £2} to £2} 
millions. Imports of vehicles show a drop of £438,500, 
the value of motor-car ge corhoe repece pe nee £741,000 
to ,g0o. Imports of leather and manufactures in- 
eet arvanee by £882,600, which was partly a matter 
of price. The increase in exports was mainly accounted 
for by manufactures, food, drink, and tobacco exports 
being up by £707,000 and raw material exports being 
lower by £239,900. The latter was due to a decline of 
4830,400 in the value of coal exports. The, tonnage 
exported in February declined from 4,172,900 tons a year 
ago to 4,007,600 tons and the value from £:3-983,700. to 
De, ees, tons This is sufficiently disquieting, but. the 


figures for the two months are still more so, the volume 
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of coal exports having dropped from 8,265,700 tons to 
7,912,300 tons, and the value from £8,273,500 to 
46,220,400. Iron and steel exports in Kebiuary were 
£390,400 higher than a year ago, and the total for the 
two months shows an increase of  £1,055,600. 
Machinery exports in February were up by £448,700, 
cotton yarns and manufactures by £934,900, woollen and 
worsted manufactures by £(326,400, other textile manu- 
factures by £539,500, leather and manufactures thereof 
by £305,100, and vehicles by £506,900. Under the last 
heading motor-car exports show a decline of £307,000, 
but there were increases of £/278,000 in railway wagons, 
of £270,000 in railway locomotives, and £,200,00c in 
ships. Of the increase in February re-exports, more 
than half, namely, £498,200, was accounted for by raw 
wool. Re-exports of rubber increased from 102,600 
centals to 128,100 centals, and the value from 4,858,800 
to £1,039,300. For the two months the rubber re-exports 
were 332,600 centals, against 181,900 centals a year age, 
the value being £2,689,700, against £'1,623,800. The 
tonnage of shipping engaged in foreign trade entering 
British ports with cargoes in February was 4,163,000 
tons, against 4,084,300 tons a year ago, while the 
tonnage cleared was 4,753,200 tons, against 4,616,700 
tons. 





The Navy Estimates.—The Navy Estimates for the 
year 1928-29 show a net decrease of £(700,000, the amount 
asked for being £ 57,300,000, as against £'58,000,000, 
the original Estimate for 1927-28. In the statement of 
the First Lord of the Admiralty, which accompanies the 
Estimates, it is explained that the net reduction would 
have been substantially greater were it not for a consider- 
able falling-off in the appropriations in aid, due in large 
part to there being fewer obsolete ships for disposal and 
the continued shrinkage in the quantities of stores avail- 
able from stock in relief of cash expenditure. The pro- 
vision included on account of the new construction pro- 
gramme is £9,629,857, a3 against £/9,983,446 in 1927 
and £,9,083,693 in 1926. Had the full programme been 
proceeded with the provisions required would have been 
at least £ 10,700,000. This is due to the reduction of 
the programme by two cruisers in 1927 and by one cruiser 
in 1928. “A large allowance has been made for possible 
under-spending on contract work. I have explained to 
Parliament on other occasions that this policy carries 
with it the risk that a Supplementary Estimate may be 
necessary—as has, indeed, proved to be the case in the 
present year. But in the general experience of recent 
years it has been considered justifiable to continue to 
make an overhead deduction on the provisions for works 
of this description.’” A Supplementary Estimate this 
week asks for £450,000, this additional amount being 
due to the overhead reduction that was made in the 
original Estimate for contract work having been larger 
than is found, by the actual progress made, to have been 
warranted. The new programme for 1928 includes pro- 
vision for commencing the construction of two cruisers, 
one submarine depot ship, the flotilla leader, eight de- 
stroyers, six submarines, one river gunboat, and four 
sloops. The two cruisers and one of the submarines will 
be built in H.M. dockyards. The reduction of £700,000 
in the total Estimates is accounted for as to £269,600 


in wages, &c., £199,600 in victualling and clothing, 
4:748,800 in shipbuilding, repairs, maintenance, &c., ‘and! 


£102,000 in works, buildings, &c. The Fleet Air Arm 
shows an increase of £198,000, while the Vote for Naval 
Armaments is up by £541,900. Part of the latter is due 


to the fact that appropriations in aid are put at £499,600, | 
ageat £725,800 a year ago. On the general question 


* economy the First Lord says: “In the aration of 
these Estimates the continued placidity of the general 
naval situation has been constantly in our minds, and 
many important services have either been deferred entirely 
or are being provided at a leisurely rate which the ex- 
Ser enauk : prolonged period of peace alone warrants. 

t is aatural that the considerable reductions in mainten- 
ance charges which have been effected in the past three 
years should make it increasingly difficult to effect further 
additional savings .on a scale. But the fact that 
I am able to ask for a Vote than in 1927 and for 


£538,000 tess for the maintenance of the Fleet is proof 
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that there is no relaxation in our efforts to 
most rigorous economy.”’ Mr Bridgem 
have been great; but we can sc 
siasm for his results. 


{0 secure the 
ans efforts may 
arcely arouse much enthy. 





_The Naval Discussions in Washington.—The course of th 
discussions in Congress on America’s naval progr om 
has revealed a very welcome understanding on the jt 
of many speakers of Great Britain’s standpoint ae 
programme, thanks to the pacific trend of a large a 
of public opinion in America, is likely to emerge in a se 
much less challenging form than seemed likely ‘ "i 
months ago. But in spite of this improved atmosphere 
is unfortunate that it should be possible for inaccurate 
statements to be made on the fundamental issue—namc. 
the specially vulnerable position of Great Britain. 
beginning of this week Mr Piatt Andrew declared 
debate that ‘* we have a sea-borne trade to-day th 
that of the British Empire, including its Colonies and 2’ 
its Dependencies.” This statement can readily be checke: 
against the statistics of the world’s international trace. 
just issued by the League of Nations. Whatever figures 
are taken in this connection completely disprove \j; 
Andrew’s suggestion. But in order to avoid the charge 
that if we reckon both imports and exports we should by | 
counting twice, goods which the Dominions send to th 
Mother Country, and as vulnerability in war-time is chiefly 
a matter of supplies of food and raw material, we will take 
ouly imports. The last year for which complete figures 
are available is 1926. In that year the total imports o/ 
America a nted to 4,413 million dollars. But a sub- 
stantial propeldien of this comes over America’s land 
frontier which cannot be protected by battleships. | Pre- 
sumably, the whole of the imports of the United States 
from Canada and Mexico could be imported over land: 
but if we deduct only that trade which actually came bx 
railway, and with a very small allowance for commerce 
imported on the Great Lakes, the imports that came to 
the United States by sea are reduced to 3,960 million 
dollars. The imports of Great Britain and the chiei 
Dominions in the same year in millions of dollars were 
as follows :— 


amely, 
At the 
in the 
at equals 


Great Britain @eeeeeeseeee 5,426 Australia @eeeeeeeeeeeeree 722 
Canada ...cccccccccccecee 503 South Africa @eeeeecereses 339 
UNIO, ana eines qinieneaniines 858 Irish Free State e@eeeeevervesn 294 
Malaya ......sesseeccesse 575] New Zealand ............ 237 


In regard to Canada, we have deducted America’s ex- 
ports by land to that country, and the table from which 
these figures were extracted does not include other British 
Possessions in the West Indies, Africa, and elsewhere. 
But these figures alone total 8,954 million dollars. 
Clearly, therefore, the imports of Great Britain and the 
countries of the British Empire are considerably more 
than twice as great as the imports of the United States. 
The figures for exports are not so overwhelming, owing 
to the fact that invisible exports play a much greater 
part in Britain’s trade than in that of the United States. 
and the ratio is.a little less than two to one. But the dix 
proof of Mr Andrew’s statement afforded by the Rxures 
even of exports is emphatic. The British case, however, 
does not rest on total figures, nor even on figures of trade 
per head—which, of course, would be even more striking 
—but on the fact that a substantial interruption of smpor's 
would be only an inconvenience to America. To Great 
Britain it would be fatal. 


The Rate of Interest.—In his speeches at the annual 





| meetings of the United Kingdom Provident Institution, the 


chairman, Mr Runciman, usually contrives to jamie 
some matter of general rather than domestic interest, - 
his speech this week was.no exception to this nae ee 
Runciman took for his main theme the course of the r2 ; 
of interest during the past three years, Novembe’, |) 
to 1927, and found that with four notable exceptions * ia, 
has ‘been a general fall throughout the world. eae 
. are Chi Chili, New South Wales, and: ses 

: of China is familiar. The difhen't” 


of Chili de been due to the troubles ‘of the nitrate i 
dustry,.on which sbe so largely for her pros; 


while in New South Wales the course of true Proere’ 


been interrupted by the unsuccessful ee In 


rpr : 
Great Britain Mr Runciman finds that Conversion 
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Loan, for instance, which in 1924 stood at 79, had de- 
clined to 75 in 1927, and arrives at the conclusion that 
the reasons for this state of affairs are to be found in the 
illusory nature of the annual sinking fund provision in 
the Budget. Allowing for the increase in the output of 
local loans and for the various new issues under the Trade 
Facilities Acts, Mr Runciman shows that the nominal 
Budget provision for debt redemption during the last two 
financial years has been more than neutralised in these 
and other directions, with the result that there has been 
during that period an actual increase of debt amounting 
to £94,000,000. In reply to this charge, we imagine that 
the Chancellor of the Exchequer will be entitled to 
say, as he did, in fact, to the deputation from the 
Association of British Chambers of Commerce, that all 
his efforts have been nullified by the general strike and 
by the coal dispute in 1926. These events, he said, pos- 
sibly cost the country as much as £400,000,000 and 
affected the condition of the Exchequer prejudicially to 
the extent of about £80,000,coo—a figure which is little 
short of that arrived at by Mr Runciman as the net in- 
crease of debt during the period. In the course of his 
address Mr Runciman said that the institution has decided 
to institute shortly a system of life assurance by monthly 
premium payments. This new departure in life assurance, 
which has already been referred to by us in previous 
issues, will inevitably entail a substantial amount of extra 
work on the part of the banks, since an essential part 
of the system lies in the acceptance by the banks of an 
order to make the periodical payments required. We under- 
stand that the increased popularity of these bankers’ 
orders has wrung from the banks a protest, but we think 
that this is a service which the banks might reasonably 
furnish to their customers, and that any attempt on their 
pat to impbse a charge would be inconsistent with their 
published propaganda. 





Reparations Payments.— The statement of the Agent- 
General for Reparation Payments of receipts and pay- 
ments under the Dawes scheme for the month of Feb- 
ruary also covers the first six months of the fourth annuity 
year. It shows receipts for the half-year of 718.3 million 
gold marks and payments of 777.6 million gold marks. 
For the period from September 1, 1926, to February 28, 
1927, receipts were 559 million gold marks and payments 
528.2 millions. The figures for the first half of the third 
and fourth annuity years compare as follows :— 

Recziprs and Payments (on Cash Basis reduced to Gold Mark) 


Equivalents. 
(Million Gold Marks.) 
























First Six First Six 
Months. Months 
Receipts, > Jam. fs at ie as 
pts EE yERg Payments gis zy 
BaSIS ae Besi3e > 
Be aS So mS 
Budgetary contributions ../ 145°0/ 250°0/ To various allied coantries| 474°4| 7289 
I ansport tax.... ......00. 143'1| 1408} Costs of inter-allied com- 
inteoeet on railway bonds ..| 270°0| 3266] missions ............... 63 51 
xchange diffs. andinterest} 09] 0-9|S+rvice of German external 
x. shsbetahiaies basis 2 37) 436 
scounts on payments in 
Bdvance, &!. ...ccccseeee 38] .. 
559°0| 7183 528°2| 7776 
Cash in hand.............. 124°4| 126°2 


Of the amounts shown for transport tax and interest on 
railway bonds, 20 millions and 55 millions respectively 
are in completion of the third annuity. The principal 
payments to the Allied Powers for the past half-year are 
39.8 millions to France, as compared with 232 millions 
oe first half of the third year; 154 millions to the 
ae Empire, against 110 millions; 52 millions to Italy, 
“sainst 33 millions; and 51.7 millions to Belgium, 
“sainst 25.7 millions. The United States received 32 


ee against 40.5 millions in the first half of the third 





— American Oil Scandals.—The investigation into 
wi wr arse in which U.S. naval oil lands were 
°c to private interests in 1921 has now been going on 


f cae ; 
ena and is still in full swing. It has already 


and the 
10 its p 


and laid low several former members of Cabinets, 
Strength of the resistance which is being offered 
rogress gives some measure of the anxiety, as 
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well as of the wealth and influence, of those persons still 
undiscovered—or unconvicted—who stand to lose by fur- 
ther disclosures. The Senate Committee of Investiga- 
tion, under the chairmanship of Senator Walsh, is coming 
up against witnesses who prefer to be proceeded against 
for contempt rather than give evidence; and a trial held 
last year on charges of conspiracy and corruption 
has been declared a mis-trial because the defendants were 
subsequently found to have tampered with the jury. The 
latest turn of events is that the name of Mr Mellon, the 
Secretary of the Treasury, has turned up in the evidence, 
with the result that Mr Mellon has been called before the 
Committee to give evidence. There is no suggestion that 
Mr Mellon was concerned in any improper transaction 
himself; but the implication is that he knew the party 
funds were being ‘‘ refreshed’’ from improper sources. 
Whatever else may be said about American scandals, the 
records show that, however great the iniquity which they 
may have revealed from time to time, there has seldom 
been found wanting the courage, energy and public spirit 
required in order to bring them to a thorough exposure. 
There is one reflection, however, which inevitably occurs 
to the mind. At this moment, private American oil in- 
terests outside the frontiers of the United States, par- 
ticularly in Mexico, are the subject of serious international 
complications—complications which, in certain circum- 
stances, might conceivably threaten the peace of the 
world. It is disquieting to reflect that, in these delicate 
and dangerous international affairs, private individuals 
may be concerned whose standards of behaviour are those 
revealed in the inquiry into Teapot Dome. 


Conditions in Chile.—With the Tariff Bill disposed of, 
writes a correspondent, the prospects of Chilean trade and 
commerce have assumed a more encouraging and settled 
outlook. The policy of the banks has been so far altered 
as to make advances more easily obtainable. One of the 
principal institutions, the Banco Central, which has 
recently taken over the business of the Chilean Fiscal 
Treasury abroad, and will hereafter take care of all the 
Government’s requirements in foreign markets, has in- 
formed the public that its discount rate has been fixed at 
74 per cent., with no commission charges, with rediscount 
rate to other banks at 64 per cent. The Banco de Chile 
is about to increase its paid-up capital to $200,000,000 
paper, with correspondingly beneficial results accruing to 
the needs of commerce and industry, especially in the pro- 
vinces where the monetary position has been for tong 
rather difficult. All indications point to a good harvest, 
and, so far as the wheat crop is concerned, farmers in 
the southern portion of the Republic anticipate a 50 per 
cent. improvement upon that of last season. Higher prices 
are likely to 1ule for several other exports, including fiour 
and wine. It would appear that the importance of agri- 
cultural products has tended of late years to diminish re- 
latively to nitrate and minerals (copper and silver). It is, 
therefore, the avowed policy of the Government to assist, 
in every legitimate way, those farmers who will under- 
take to increase their production of wheat, barley and 
vegetables, as well as other produce which may have a 
less reguiar market. It is the belief of many who have 
studied agricultural conditions in Chile that the country 
is well able to make larger exports of fruits—both fresh 
and dried—than at present. While it has been hitherto 
a little difficult to compute Chile’s real wealth of agricul- 
tural production, the statistics available having been 
neither up to date nor sufficiently accurate, the efforts of 
the Government to improve its fiscal accounting system 
should materially improve this defect. A full year will 
have elapsed this month (March) since the new system otf 
keeping the national accounts came into operation, and 
now ll offices.dealing with property, production, exports, 
&c., are united under one responsible administration. 





Census of Production, 1924: Work Done by Government 
Departments. Recent issues of the Board of Trade 
Journal have contained various summaries of the results 
of the Northern Ireland Census of Production, taken in 
1924, while the Journal for March 15, 1928, includes 
figures for productive work carried out by British Govern- 
ment Departments. The protracted process of serial 
publication of the Census figures is now evidently nearing 
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its end, and one may hope that the authorities will shortly 
be’in a position to issue their general report, which is 


‘eagerly, and somewhat impatiently, awaited by statis- 


ticians throughout the country. The next Census of Pro- 
duction, it should be remembered, is due to be taken 
next year. The returns for Government Departments re- 
late to the twelve months ended March 31, 1908, and 
1925 respectively, and show that the money value of the 
total goods made and work done (exclusive of work per- 
formed by contracting firms) was more than twice as 
great in the latter as in the former period. To the 1924- 
25 total of £29,745,564 the largest contribution is made 
by the telegraph and telephone services of the Post Office 
(411,052,132), and the second largest by the Admiralty 
dockyards (£9,909,894). Values in all cases are assessed 
on a cost basis—i.e., they represent the wages and 
salaries of the persons engaged and the cost of the 
materials used, with the addition of a proportion of 
establishment charges attributable to the work. They 
thus differ from the values returned by private firms, 
which are calculated on a profit basis. The services in- 
cluded in the list range from baking to map produc- 
tion, and aftord an interesting insight into the variety of 
operations undertaken by the modern State. A sum- 
mary of the larger items will be found on page 566, but 
for detailed information readers are referred to the com- 
plete reports in the Board of Trade Journal. 


International Cotton Statistics.—At the beginning of 
this week the International Federation of Master Cotton 
Spinners and Manufacturers’ Association issued the usual 
half-yearly statistics relating to consumption and stocks 
for the half-season ended January last. The figures re- 
lating to consumption were larger than expected and were 
considered bullish in market circles. The world consump- 
tion of all kinds of cotton during the six months ended 
January 31st last was 12,987,000 bales, against 13,412,000 
bales in the previous half-year and 12,729,000 bales in the 
corresponding half-year of the previous season. Chief 
interest has been centred on the statistics relating to 
American cotton, writes our Manchester correspondent, 
and surprise was expressed when it became known that 
the amount used throughout the world during the six 
months under review was 8,226,000 bales, which compared 
with 8,357,000 bales in the previous half-year and 
7»423,000 bales in the six months ended January 31, 1927. 
Last season the world consumption of American cotton 
was of record dimensions at 15,780,000 bales. In the 
first half of this season 8,226,000 bales have been used. 
There is an expectation of a smaller consumption during 
the second half of this season, particularly in the United 
States, but should only 7,554,000 bales be used, the con- 
sumption for the twelve months will be equal to the record 
amount during the season 1926-27. Leading authorities 
are, therefore, of opinion that if the present world con- 
sumption is maintained the United Sates in future will 
have to produce a crop each season of not less than 
15,000,000 bales. The total world mill stocks of all kinds 
of cotton on January 31st last were 4,882,000 bales, 
against 4,755,000 bales on the same date in 1927 and 
4,648,000 bales at the same time in 1926. The total world 
mill stocks of American cotton on January 31, 1928, were 
2,867,000 bales, against 2,982,000 bales in 1927 and 
2,862,000 bales in 1926. 





Mesopotamian Oil Distribution. — Our Paris corre- 
spondent writes :—A new probable basis of eventual dis- 
tribution of the output from the Mesopotamian oi! wells 
is announced by the Temps, according to which it appears 
likely that British, French and American interests and the 
Anglo-Persian Oil Company itself will receive respectively 
21} per cent. of the yield, instead of 233 per cent. each, 
as previously announced. Under the proposed new basis 
of settlement M. Gulbenkian, as before, will receive 5 per 
cent. of the total vield in recognition of his interests as 
the pioneer of the development of the Mosu! oilfield. The 
23 per cent. which the four principal partners in the Anglo- 
Persian Oil Company will each sacrifice under the pro- 
posed new scheme will go to the company itself in satis- 
faction, it is understood, of the liabilities it will assume 
in connection with administration, &c., of the common 
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undertaking. The company’s three partners . 
Dutch-Shell group (representing British easmal = 
Compagnie Frangaise des Petroles (French), and the ty . 
East Development Corporation (American), “ye 
jeeieieiattniaitaeatataaa 

Increased Tin Supplies.—There has bee 
stability in the tin market during the p 
The unusually heavy addition of 2,237 tons to the Visible 
supply for February (the largest recorded for a long while 
past) had virtually no effect on the trend of prices. Fly , 
tuations since January 31st have been very wide, as or 
be seen from the figures below :— f 

Per Ton. ‘ 
-——— Standard Tin. 
Cash. Three Months 


Nn a little more 
ast few weeks, 


1928, 8. d. £ 8. d 
January 31 closing price .... 247 8 9 .... 247 6 3 
February highest _,, coe 247 0 0 2... 247 0 0 
February lowest » coos 22610 O .... 22810 9 
February 29 closing price .... 229 2 6 .... 93117 6 
March highest (to date) eevee 232 7 6 eee 235 0 0 
March lowest 9 eeeece 224 12 6 eee 226 15 0 
March 14 closing price ...... 225 1 3 .... 237 7 6 


An analysis of the February returns reveals the fact that 
the big increase in the visible supply referred to was 
chiefly accounted for by the total Straits shipments at 
8,392 tons, being about 1,800 tons in excess of the 
previous month, while deliveries into consumption at 9,575 
tons were almost as good as before and 230 tons better 
than in February last year, with the American: figures 
also showing some improvement against February last 
year. There is now, of course, a heavier output to be 
reckoned with, which may tend to keep speculative sup- 
port under restraint, although short commitments of a 
certain importance still exist. It may be noted, at the 
same time, that the present visible supply is approxi- 
mately the same as at the end of May, 1926, when cash 
tin was selling at about £267, or roughly £42 a ton 
above the current level. 





The Position of Quicksilver.— Remarkably wide fluctua- 
tions have been recorded in the price of quicksilver in 
recent years, writes a correspondent. Owing to an acute 
scarcity in the Armistice period, caused by the great 
pressure of war needs, the London spot price for small 
lots was forced up to £26 per bottle ; but with the restora- 
tion of normal supplies consumers were able to fill their 
nceds at a substantially reduced cost. The disposal of a 
large accumulation by the Spanish Government mines !n 
1923 produced a temporary collapse to £8 15s, or nearly 
to pre-war levels; but there have since been substantial 
advances in the quotation, particularly during the past 
year, which saw a rise from about 417 to £23 2s 6d. 
The main reason for this was the abnormally heavy 1"- 
crease in American trade requirements, which has necess!- 
tated imports ranging from roughly 25,000 to 28,000 
bottles per annum for the last two years, the great bulk 
being, of course, drawn from Italy and open 
the two leading producing countries. _A marked change 
has come over the market since the beginning of this year, 
largely as a result of a working understanding — 
Italy and Spain, although any official admission to = 
effect has been withheld. The general assumption (0! 
scme time past that the enormous inflation in the a 
would stimulate production to a large extent has prove 
well founded. There was an increase of about mee 
bottles in the American output for last year, — on 
officially returned at 12,048 bottles, in spite of - - 
that many of the mines were _partly ee c 
ing the war period, or left with limited reserves . ip 
grade ore. Larger quantities were also secured - a 
Mexican mines. What is far more significant, ae ii, 
has been the astonishingly rapid expansion of pr eb 
both in Spain and Italy, during the past year, ty a be 
official returns from these countries will probab y : ae 
published for some time yet. The market 1s 0 cs side 
most erratic and unsettled state at around £2 : Phe price 
on the spot; but it is difficult to imagine oH ‘el 
can be maintained for very long at its present lev’ 

aiid 


Associated Cement.—The larger cement en 
companies seem to have heen blessed with awe 
ditions during 1927. The accounts of the t Decen® 
Portland Cement Manufacturers, Limited, as 4 
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ast, show an increase in profits to a higher level 
been reached since 1920. Repayment of a por- 
e debenture vey Se eee a oe oe 
ae t charges, and the dividend on the ordinary 
oe ee from 4 to 8 per cent. This is the best 
sania made since 1920, when the rate was ro per cent. 
Detailed results are given in the following table :— 





ber 31st | 
than has 
tion of th 





The directors state that production and sales exceeded 
the tonnage attained in any previous year in the history 
of the company. A further £36,073 of first mortgage 
debenture stock was redeemed, making a total of 
£604,924 repaid to date. Of the second debenture stock, 
{51,805 was cancelled, the total of this stock redeemed 
to date being £574,398. The loan capital is still of sub- 
stantial proportions; it is pleasing to observe that the 
board is consistently reducing it year by year. During 
the past twelve months a substantial interest was acquired 
in the British Portland Cement Manufacturers, involving 
the issue of 242,785 ordinary shares. It is now proposed 
to raise the capital from £5,000,000 to £6,000,000 by the 
creation of additional ordinary shares, 500,000 of which 
are to be offered to the ordinary proprietors at par in the 
proportion of one new share to five existing shares. 





Salt Union Recovery.—An improvement in export trade 
during 1927 had beneficial results upon the operations 
of the Salt Union, Limited, whose profits rose from 
£323,592 to £374,071. Imports of foreign salt continue 
to affect the home market, but, it is stated, “the Salt 
Manufacturers’ Association continues to function satis- 
factorily and adheres to its policy of actively meeting 
competition.’’ Results are summarised below :— 


Gross Profits, Reserve 
Rents,and and Depre- Balance 
thes ek — — ~— 
1910.... 242937 .... 30,000 .... 25,000* - 4,561 
1911 eove 262,006 eoce 35,000 eoee 37,500° ee-.e 3,957 
1912.... 226,333 .... 25,000 .... nil .... §,104 
1913.... 227,261 .... 25,000 .... nil . 8,896 
1914.... 232,710 -- 20,000 15,000* 9,338 
1915.... 275,314 .... 25,000 62,000 -- 8,862 
1916... 26,066 .... 127,000 190,000 e- 14,317 
1917.... 354,817 .... 50,000 . 190,000 .... 3,597 
1918.... 440,074 .. 60,000 .... 190,000 .... 29,326 
1919.... 455,148 .... 60,000 .... 190,000 .... 24,007 
1920., 482,844 .... 70,000 . 190,000 .... 23,274 
1921... 354,990 eee ee e@ece 110,000 eeee 21.561 
1922... 336,513 eevee ee eoce 150,000 eecce 20,228 
1923.... 410,944 .... 50,000 .... 150,000 .... 36,735 
1924.... 428174 .... 50000 .... 170,000 .... 66,509 
1925.... 396,035 .... 90,000 .... 170,000 .... 23,884 
1926.... 323.592 .... ea -e++ 170,000 .... 24,057 
1927. eee 374,071 eece 36,000 eoce 170,000 eee 36,738 


* Preference distribution only. 


The ordinary dividend is unchanged at 2s 6d per share. 
The Mersey Power Co., Limited, continues to make very 
Satisfactory progress, it is reported, the sales of current 
°r 1927 having amounted to 65,585,000 units, showing 
* increase of over 29 per cent. on 1926. No allocation 
rene to the general reserve fund, which totals 
iy in addition to which there is an insurance re- 
The i 454,000 and an investments reserve of £30,000. 
v€ Issued share capital is £1,400,000; loan capital of 
#9391934 1s Outstanding. The balance-sheet shows that 
“ it les and plant, &c., have declined from £ 1,811,031 
and Yn 693,389, but stocks have increased substantially 
vestments also are higher. 





shovats Hunter Results.—Less satisfactory results are 
Richar ov the report of Swan, Hunter and Wigham 
as The mites, for the year ended December 31st 
commas © directors state that the combined output of the 
uppeny S associated yards was 186,774 gross tons. 

S Output,”? they continue, ‘‘is larger than that of 
€¢ group of shipyards, British or foreign.”’ It is 
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also stated that machinery constructed totalled 70,250 
h.p., including internal combustion marine engines of 
19,400 h.p. On the financial side, the accounts show 
that gross profits declined from £212,524 to £140,122. 
After payment of debenture interest, transferring £1,000 
to sinking fund and adding the sum brought in, there is a 
disposable balance of £222,784, against 4258,382. The 
ordinary dividend is maintained at 7} per cent., and 
£32,321 remains to be carried forward, compared with 
£82,662 brought in. The board states that the company 
has a fair number of contracts on hand, including fou 
large motor ships for the Australasian trades, two high. 
speed cargo liners for the Atlantic trade, a number of oil 
tankers, and a large steamship designed for carrying 
loaded railway cars, and a flotilla leader for the British 
Admiralty. The 50,000-ton floating dock for the Singa- 
pore naval base is being completed at the Wallsend ship- 
yard. It is added that contracts are coming in slowly, 
and that prices for new contracts remain at a low level. 





Baltimore and Ohio Railroad.—The preliminary statement 
of results for the year 1927 of the Baltimore and Ohio 
Railroad Company shows a decline in railway operating 
revenues of $114 millions, or 4.5 per cent., and of $54 
millions, or 2.8 per cent., in railway operating expenses. 
Freight revenue fell by 4.2 per cent. and passenger re- 
venue by 6.6 per cent. Total income was $33 millions, 
or 6.8 per cent., lower, while the balance of income avail- 
able for dividends, at $22} millions, was $5 millions, or 
18 per cent., lower than in 1926, though higher than in 
any preceding year. After paying the 4 per cent. divi- 
dend on the preferred stock there was a balance of $20} 
millions, equal to $11.10 per share on the average amount 
of common stock outstanding during the year. Divi- 
dends of 6 per cent. on the common stock absorbed just 
under $11 millions, leaving a balance of $9} millions to 
be added to the surplus, making it $91 milliorts. Expendi- 
ture during the year on additions and betterments to the 
road and on additional equipment amounted to nearly 
$30 millions. 





The London Life Association —The chief event of the 
year has been the announcement of a provisional agree- 
ment for the amalgamation of the Association (which in- 
cludes the Clergy Mutual) with the Metropolitan Life. The 
latter was the smallest among the independent life offices, 
a fact which was due not to any lack of intrinsic merit, 
but to the absence of enterprise in its direction. The 
fusion is really an eminently natural and happy one, 
since both offices are mutual in their constitution, both of 
them have for long specialised in a particular and unusual 
system of bonus distribution, and neither of them employs 
agents or pays commission. The arrangement provides 
for a pooling of assets and for the equalisation of rates 
of interest and of expense, but the Metropolitan will re- 
tain for its own members the profits on its relatively large 
non-participating business. Since the rate of interest 
earned has, in the case of the Metropolitan, been for some 
years lower, and the expense ratio higher than those of 
the London Life, and since also the members of the Metro- 
politan will in future enjoy the added security of the large 
resources of the London Life, the advantages to the 
Metropolitan are very real and tangible. For the London 
Life the year 1927 has been one of further progress and 
of increased prosperity. The new business 1s appreciably 
greater, having increased from 41,767,587 to 
42,206,567, and in addition a substantial volume of 
annuity and sinking fund business has been transacted. 
The expense ratio, owing to the absence of commission 
payments, is, of course, very low, and worked out at 
5.5 per cent., compared with 5.4 per cent. in 1926. The 
net rate of interest earned has declined from 44 12s 2d 
to £4 10s 11d per cent., and at the latter figure is rather 
below the average of other offices. In addition to in- 
terest, however, there has been a realised profit from 
securities of £64,000, and appreciation of £119,000, and 
these sums together represent a return from capital gains 
of over 1 per cent. on the funds during the year. As 


regards the balance-sheet, two changes of interest may 
be noted. The first is a considerable reduction in the 
proportion of British Government securities to total assets 
—a decline from 33 per cent. to 28 per cent.—and the 
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second is an increase, large in amount, though small 
proportionately to the total, of holdings in ordinary 
shares, an increase from £241,360 to £450,906. Thus 
the London Life furnishes yet another example of the 
increasing popularity of a form of investment which even 
10 years ago was universally regarded as an improper 
adventuring of insurance companies’ funds. The usual 
annual valuation has been made, with the following re- 
sults :— 
















Reduction of Premium Fund— 
Surplus earned during the year ........ 
Investment profits realised 
Brought forward from previous year .. | 


£ £ £ 
125,233 | 165,253 | 143,601 
17,086 | 23,572 | 37,156 
20,982 














Allocations— 


To strengthening of valuation ae 27,324 | 26,916 18,144 
» provision for ircrease in rates of| 
. reduction of premium ..........| 75,988 | 76462 | 115,565 
» reserve fund ........ cicbebsebeee 10,000 | 50,000 on 
» it’vestment reserve fund........++-+ 7 28,802 | 34,780 
» Office premises .........++- coccccce| / ee “s 
» carry forward to next year ........ | 14,337 | 20,982] 33,450 


laeaaas 203,162 | 201.739 


The rates of reduction of premium have been increased by 
three, ‘‘ the largest increase within the memory of living 
members,’’ and the capitalised cost of this increase is well 
within the surplus earned. 











1925. | 1926. | 1927. 
Reversionary B nus Fund— et: @ £ 
Surplus earned during the year........| 68,059 102, 121,649 
Investment profits realised.......... os 2,374 4,957) 8,639 
Brought forward from previous year....; 11,666 11,203) 12,691 
82,099 118, 142,979 
Allocations— 
To bouuses to policyholders ..........| 66,799 79, 90,846 
+» Strengthening of actuarial reserves. . oo | ose 33,874 
pL ds sicudsbecesbondcess “ 20, os 
;, investment reserve fund...... béeeus os 6,057; 10,508 
»» Office premises ...... inees éseesese 4,097, .. as 
» carry forward to next year.......... 11,203 12,691; 7,751 
82,099 118, 142,979 


The reversionary bonus for 1927 is maintained at the 
same rate as before, viz., 38s per cent. compound. The 
declared position of the London Life is a strong one. In- 
cluding free reserves and carry forward and the margin 
between book values on market values in the balance- 
sheet, the surplus resources amount to £975,709, equi- 
valent to 6 per cent. of the total liabilities. This calcu- 
lation takes no account of provision for maintenance of 
future bonuses which is included in the liabilities. 





Scottish Widows’ Fund.—Nearly a month ago a brief 
summary of the 1927 report was issued to the Press. The 
annual meeting took place on February 28th last, and 
the report itself has only now come to hand a fortnight 
after the annual meeting and nearly a month after the 
issue of the Press version. We are unable to imagine 
that there exists any sufficient reason for so curious a pro- 
cedure, and we suggest that the “Scottish Widows” 
should revise their arrangements so as to permit of the 
annual report being made available in the ordinary way 
before the annual meeting. During 1927 the society has 
transacted a considerably larger volume of new business, 
the amount having increased from £ 2,445,222 to 
42,664,189. In addition to the life assurance business the 
society received as purchase money for immediate annuity 
policies the sum of £120,678, against £87,287, and issued 
also a number of policies for contingent and deferred an- 
nuities. The favourable trend in the interest rate, which 
has been a noticeable feature of the current quinquennium, 
has been continued, and the net rate of interest has further 
advanced from £4 11s 8d per cent. to £4 12s od per cent. 
The increase in the rate of interest obtained has been 
helped by the society’s policy of gradually exchanging a 
portion of British Government securities into higher yield- 
ing debentures, &c. During 1927 the holding of British 
Government securities has been further reduced by 
#1,148,000, but, in spite of this, still represents the com- 
paratively large proportion of 41 per cent. of the total 
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assets. The ratio of expenses and com 
premium income is slightly up on the 
cent., as compared with 11.8 per cent. in 
1928 marks the closing year of another 
the SOA 8:APNONY aot the directors’ 
outcome of the approaching valuation is evidenced |... 
fact that the interim Sear, the year “has Leen the 
to 40s per cent. per annum compound. This increase a 
the interim bonus into line with the declared bonys in 
40s per cent. per annum compound was the rate actually 
declared for the five years ended December 31, 1922 
although it was stated at the time that part ot “this then 
high rate of bonus was to be regarded as a special bonus 
by way of compensation for the war period. So fa; ce 
the current quinquennium is concerned, the outlook js very 
promising. The average expense ratio for the last four 
years has worked out at 11.8 per cent., as compared 
with 12.5 per cent. for the five years of the previous 
quinquennium. The net rate of interest has also been 
more favourable, the average for the past four years being 
£4 10s 10d per-cent., against £4 4s 4d per cent. for the 
five years 1919-1923. Translated into terms of profit, 
these figures represent additional profits from expenses 
and interest during the quinquennium of over £400,.0, 
equal to about 20 per cent. of the total surplus during the 
previous quinquennium. Mortality has no doubt been at 
least as favourable as before, and lastly, and most im- 
portant of all, the trend of security prices must have 
yielded for the ‘* Scottish Widows ”’ during the past four 
years a considerable increment in capital values. All 
things considered, we shall not be surprised if the bonus 
declared at the beginning of next year is at an even higher 
rate than 4os'per cent. per annum compound. 


mission to total 
1926. The year 
quinquennium in 
Confidence in the 
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Mutual Property Insurance.—Of the total assets of 
£748,039 shown in the balance-sheet of the Mutual Pro- 
perty Insurance Company £49,000 is represented by an 
extension of business account, and of the balance 
4,659,540 consists of mortgages on property granted in 
connection with the company’s chief function—namely, 
the granting of facilities for house purchase. On the 
other side of the account, however, there is an item o! 
over £366,000 borrowed by the company on security of 
its own mortgages. In respect of these loans the com- 
pany appears to be paying interest at over g per cent., but 
according to its own prospectus the rate of interes! 
charged by it is only 5 per cent. The revenue accoun' 
of the bond investment business shows that 10g per cent. 
of the first premiums has gone in expenses and 33 Ppt! 
cent. of renewal premiums has been similarly expended, 
whereas the provision for expenses in the annual valua- 
tion is stated to be 15 per cent. In face of this it 1s diffi- 
cult to reconcile the statement in the report to the a 
that ‘‘ the expenditure has been kept within the actuaria’ 
limit allowed.” The valuation itself shows some evidenct 
of strengthening in regard to the rate of interest ~ 
ployed, but, on the other hand, the additional nen : 
prospective further strengthening, whicu in Saat 
amounted to £7,000, has on this occasion been re 
to £2,200, and it is probable that the one = : e 
largely offset by. the other. In addition to its eae 
vestment department, the company carries on a | 
substantial business in respect of industrial oe 
casualty insurance. The premium income in - ” oe 
amounts to £41,949, in respect of which the The 
were 67.6 per cent., against 73 per cent. in _. a 
reduction is welcome, but there appears to be ' 
further economies. 

. 

Halifax Building Society.— This building society, whi 
is a combination of the Halifax Permanent oS mae ange 
ing Society and the Halifax Equitable Bene’! far the 
from January 31st last, 1s claimed head a port up t0 
greatest building society in the world.” sea on of giant 
January 31st last certainly indicates an insti ress thal 
proportions, the assets amounting rs ‘reholders an 
£,46,981,482. The total liabilities to Se funds an 
depositors total £45,520,281, and the The halance due 
undivided profit stand at £1,461,200. © £38,7635198' 
to the society on first mortgage securities oe p ainly con 
the other assets amount to £8,218,290, ae alities an 
sist of Government securities, loans to municip 
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cash, thus indicating a liquid financial position. The re- 

rts of the separate societies covering periods preceding 
the amalgamation reflect a considerable measure of pro- 
gress. The report of the Halifax Permanent Building 
Society shows that the society enjoyed a period of con- 
spicuous prosperity during the year, all previous records 
of business having been greatly exceeded. There have 
been substantial increases in the total assets, annual re- 
ceipts, mortgage advances, and number of open accounts. 
The total assets amounted to £32,936,509, a record in- 
crease of 45,272,563. The amount advanced upon mort- 
gage to occupier borrowers was £,9,231,743, being 
£779,180 more than the total sum advanced in the pre- 
vious year. The financial statement of the Halifax Equitable 
Building Society for the period of seven months ended 
January 31, 1928, reveals continued progress, and shows 
that the total assets amounted to £ 14,044,972, an in- 
crease of £1,041,447. During the period the society 
advanced upon mortgage the sum of £1,321,239, and at 
the date of the account the amount owing was 
£11,046,214. The progress of the combined societies 
will be followed with the greatest interest. 


but the consulting engineer points out that the scattered 
nature of the supplies makes it impossible to obtain a 
yield in keeping with the average value. Excluding 
stores and materials, the net cash assets on December 
31st amounted to £104,300. The outstanding liability in 
respect of miners’ phthisis stood at £91,100. Of course, 
there are the fixed assets for what they may realise, but 
it looks doubtful whether the liquidation distributions will 
greatly exceed the current market price of the shares 
(4s 6d). Very similar features are shown by the annual 
statement of the Village Deep. A smaller tonnage was 
crushed, and the average yield declined, the profit coming 
out at £19,050, or 7d per ton, as against £39,540, or 
1s 3d, previously. No dividend was paid. At 1,404,900 
tons, value 5.6 dwts, the ore reserves show decline in 
both quantity and value. The former feature is due 
both to reduction in the development footage and to the 
abandonment of scattered blocks. In the western area 
of the mine results have proved disappointing ; the eastern 
area is counted upon to provide the bulk of the future 
payable tonnage. The consulting engineer intimates that 
the ‘‘economic working of the mine is difficult,’’ but 
hopes that the results for the current year will approxi- 
mate closely to those of 1927. Returns so far raise doubts 
as to whether these hopes will be justified by events. The 
Village, it may be recalled, is one of the deepest, if 
not the deepest, gold mine in the world. On December 
31st the cash assets (less stores) showed a surplus of 
#105,500. The outstanding liability in respect of miners’ 
phthisis amounted to £119,200. The Rose Deep crushed 
a somewhat smaller tonnage than in 1926, and costs rose 
owing to that circumstance and to outlay in connection 
with the opening of new ground. Thus the working 
profit totalled £40,300, or 1s 6d per ton, as against 
£84,700, or 2s 6d per ton. Five per cent. was paid, in 
comparison with 6} per cent. for 1926 and 124 per cent. 
for 1925. The ore reserves have shrunk by 210,500 tons 
to 876,500 tons, or not much more than a year’s supply, 
allowance made for sorting. The company last year ac- 
quired 368 partly worked claims, and work is in progress 
with a view to ascertaining what payable ore they may 















Crown Mines.—Productive operations last year were 
hindered by shortage of native labour. The ability of the 
company to increase the dividend rate arose from reduc- 
tion in the appropriation for capital outlay, the amount of 
£252,000 being less than one-half the 1926 requirement. 
Expansion in the cost ratio was due partly to the decrease 
in the tonnage milled and partly to the performance of a 
larger development footage. The satisfactory feature of 
improvement in the revenue per ton is attributable largely 
to a further contraction of the stoping width by four 
inches, with—during the second half of the year—increase 
jin the percentage of waste rock sorted out at the surface, 
following certain modifications to the plant. We contrast 
the results of the past three years :— 


1925. 1926. 1927. 


Tonnage milled............ 2,590,000 .. 2,611,000 .. 2,508,000 
Revenue per ton ...seessee 26/7 oe 26/ll_ stg 28/1 


eral ten er ton...... aa * oy . 719 contain. The future will depend largely upon this and 
Total working pro bs scnahd £ 1,013,770 ce 1,047,530 pa 970,690 the reopened No. 3 shaft section. 

seep spreshssinneem ae se _ ‘> 623,070 2 

ate per cent. ...ceccecees o ee 67 : : ; i 

Ore reserves .......... tons 10,016,800 :. 9,710,430 -- 10,224,240| Gopeng Consolidated.—On the tin production side all 
AVOTAZC .. 0. cccreccees dwts 6S .. 65 oe 65 |the factors last year were favourable. An increased 


yardage was treated for a slightly better average yield, 
cost were a trifle lower, and the product averaged 
£172 148 per ton in place of £160 11s. Thus the 
operating profit totalled £106,700, as against £75,100. 
The less important receipts from rubber fell off appre- 
ciably. In the end the net profit figures at £115,100, in 
contrast with £97,600. Accordingly the dividend total is 
raised from 20 per cent. to 25 per cent.; the increased 
sum of £13,000 is written off fixed assets, and the some- 
what enhanced balance of £27,500 remains to go for- 
ward. The general managers anticipate that the returns 
for the current year will be slightly above those of the 
twelve months ended September 30th, 1927. On the other 
hand, the appreciable decline in the price of tin has to 
be reckoned with. On the basis of last year’s dividend 
the yield shown is 10 per cent. 


On the development side the consulting engineer has a 
generally favourable story to tell. At about 65 the 
payable percentage of ore opened up was much the 
same as before, but the inch-dwts work out at 
356, in place of 349. The payable ore opened up 
totalled 1,967,930 tons, having an average value 
of 7 dwts, as against 6.5 dwts for the reserves as 
a whole at the end of 1926. The increase of 
over half a million tons in the ore reserve quantity, 
without change in the average value, arises from the in- 
clusion of low-grade material formerly classed as unpay- 
able, but now brought into the estimate as the result of 
further detailed investigation. It may be pointed out that 
the ore mined last year aggregated 2,845,700 tons, 
whereof 12 per cent. was sorted out as waste. In regard 
to the dividend prospects of the current year much de- 
pends upon the requirements for capital expenditure ; the 
actual earnings have lately been on a reduced scale. On 


the basis of the 1927 distributions the yield is about 93 
per cent. gross, 





Transvaal Output in February.—The output of gold of 
the mines of the Transvaal for month of February 
amounted to 816,133 ounces, as compared with 843,857 


ounces produced in January, and 779,339 ounces in 
February, 1927. The following table shows the monthly 
output since the beginning of 1922 :— 





A Trio of “Deeps.”—Of the three reports issued this 
week by Rand deep level companies, two indicate the 
Period of profitable operations to be drawing to a close. 
Last year the Geldenhuis Deep treated a somewhat 
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smaller tonnage than in 1926. The revenue was fairly well Fine ime _— oon Ons, 
maintained at 19s per ton, but owing to increased develop- | senuary.. [re 996,768 | 825692 | 796,270 
ment outlay costs rose, with the result that the working | “eee?” : TOL 586 Teen gseave | 834340 
profit totalled £24,270, or 8d per ton, as against £56,800 | al fosses | sommos | asso | sale 
pth 5d in 1926. A dividend of 2} per cent. was paid, jae T5009 | TOS | Teas | sonase 
_ ‘ ing a trifle more than the actual earnings. During | Jay. room | sossn | sonais | ssass 
atter portion of the period, and since, the monthly | septemb’r a be HHH $s3.296 
urns have shown either losses or insignificant profits. Sanson Te0609 802,313 ae 840,276 
2 e oe reserves of 753,300 tons represent about a year’s | eet ante aaron ~—— = 
Pply; the value of 7.5 dwts. is a trifle better than before, ! Tov .... eee ——r 
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The number of natives employed by members of the 
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tended 230 millions of credit more than for th 
































Witwatersrand Native Labour Association and Contrac- | year. For the past month or so this credit nd a 
tors over the past few months was as follows :— tended more by increases in member bank borrowing ian 





less by Reserve Bank purchases of Government securi 






Ang.» Sept, Oct., Now., Jan., | Feb. | ties. gpa 8 the member banks have sought to 
Gold mines ioe | inras [teams [innate [tsasue fasoss lists | Sra their investreente, Such fost et Loans on. securities 
Coal mines :. 16,748 | 16,716 | 16,731 16590 | 16,720 | i6ag6 | 2 their investments. Such loans are now th 
Saat a | |e "| smal 


since May. Commercial loans, which have not ; 
much lately, rose a good deal early in Paneer: : ee 

It is only natural that the share market should los 
some of its enthusiasm on the firmer tendencies in the 
money market and the prospect for somewhat lower earn- 
ings for corporations. After the severe setback of two 
weeks ago the market has, nevertheless, turned fairl 
steady. The main body of stocks has changed little but 
under cover of this steadiness readjustments to the new 
outlook have gone on in specialities which were in over. 
extended positions. Recovery in prices during the last 
week of February was due to temporary over-sold condi- 
tion and some fresh buying with the money received or 
anticipated from end of the month dividend and interest 
disbursements. Bond markets also responded to these 
influences, and turned firmer. The change in the 
character of the stock market is worth noting. Money 
is still easy and plentiful enough to support a bull move- 
ment, but one by one the pools are giving up, finding 
that publication of earning reports in these cases are dis- 
appointing to that portion of the public which earlier fol- 
lowed prices up. A separation of the sheep from the 
goats is thus taking place, and traders and investors are 
once more paying attention to such things as earnings 
and assets. 

The passion for investigations of the present Congress 
has produced nothing tangible, and this week the open- 
ing of the hearing on brokers’ loans and Federal Reserve 
Bank operations received only passing attention in Wall 
Street. It is felt nevertheless that until Congress ad- 
journs early in the summer and until the Presidential 
campaign gets well under way, political disturbances will 
be numerous enough at least to add an element of un- 
certainty to the business situation. 


209,264 | 309,894 | 209,774 | 214,950 | 219.700 


There was an increase in the number of natives employed 
in the gold and diamond mines during February. 
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UNITED STATES.— BUSINESS OUTLOOK— MONETARY 
AND BANKING POSITION—STvuCK MARKETS. 


. (FROM OUR CORRESPONDENT. ) 
New York, March 2. 


Tue business outlook is still one of rather low visibility. 
Admittedly improvement in several important directions 
is taking place with respect to the slump of last summer 
and autumn, but few in conservative quarters are willing 
to go farther than to say that the fundamentals are sound 
and that there are no good reasons why recovery should 
not continue. Steel and iron and the motor industries 
are the bright spots. While steel has not increased much 
in the past two or three weeks, it is at least holding its 
gains. The Steel Corporation continues to operate at 
about go per cent. of capacity, and the rate for the in- 
dlustry as a whole is a few points lower than that. Auto- 
mobile production, which rose appreciably in January, 
has increased further in February, in spite of the fact that 
the Ford plants have failed to produce within 50 per cent. 
of the volume predicted by Mr Ford last autumn. Retail 
trade is still somewhat depressed, but wholesale distri- 
bution of merchandise is increasing, and gains reported 
for February by the large mail order concerns indicate 
that purchasing power in rural communities, with which 
they largely deal, is not diminishing. Cotton goods cur- 
tailment continued last month, but silk goods recovered. 
Railroad traffic in February was somewhat disappointing, 
and earnings probably were lower than for the same 
month of last year. January earning statements, now 
almost complete, are about 3 or 4 per cent. below a year 

O. 
 Asieniton has been directed afresh to certain unsatis- 
factory phases of the business situation by the recent 
passing and reduction of dividends by a number of cor- 
porations, and by the high total of business failures re- 
ported for February. Naturally enough, there was a 
decline in business mortality from the January record, 
which always is the peak month of the year, but more 
failures were recorded than for any February since 1922. 
Quite plainly it is becoming harder to make profits in 
many lines of business than it was, but whether total 
volume of profits is declining remains to be seen. Most 
likely it is not. 

While the month-end was passed with nothing more 
than moderate firming of rates, the only change being the 
lifting of the call rate from 4} per cent. to 44 per cent., 
the trend in the money market has been upward since 
January. Rates are now about equal to those of a year 
ago. As the Federal Reserve Agent, in his March re- 
port, says, a bit prophetically, ‘‘ It has become evident 
that the ease in money rates which prevailed last autumn 
has passed. An increase in the discount rates of all the 
Reserve Banks during February from 3} to 4 per cent. 
has been a factor in this change, but in addition an 
analysis of the demand for and supply of reserve funds 
reveals important changes from the situation of a year 
ago.’’ Chief among these factors may be mentioned re- 
duced pay-rolls and lower commodity prices, which the 
Reserve Agent estimates took 160 millions of currency 
from circulation during the past year. This drop in 
demand for reserve funds was offset, however, by mem- 
ber bank requirements due to expanding loans and in- 
vestments. In order to cover the loss of about 220 mil- 
lions in gold last year, the Federal Reserve Banks ex- 





FRANCB.—THE BANK'S FOREIGN CURRENCY 
HOLDINGS — STABILISATION AND PRICES — 
COAL AND IRON PRODUCTION. 


(FROM OUR CORRESPONDENT.) 
Paris, March 14. 


Last week’s Bank statement showed that the total notes 
in circulation on March 3rd amounted to 59,270,614,000f, 
or some 770,000,000f more than the legal maximum set 
by the law of December 2, 1925, when M. Loucheur, the 
then Finance Minister, secured authority to raise the then 
existing limit from 5§1,000,000,000f to 58,500,000,000f, 
in order to enable the Government to obtain a further 
supply of ready money from the Bank. This large 1n- 
crease in the country’s paper currency has naturally ex- 
cited a good deal of attention, both here and abroad ; 
therefore it may be as well to set forth the exact present 
situation. 

No legal limit to the amount of notes that a © 
issued has existed, as a matter of fact, for all practica 
purposes, since August, 1926, when M. Poincaré, ees 
of his first acts towards restoring the franc, obtain 
Parliamentary sanction for the Bank to be allowed to 
ignore all question of a legal maximum so far as con- 
cerns notes issued for the specific purpose of purchasing 
foreign currency. Just what proportion of the ts 
notes has been issued for this purpose it is impossible tly 
state. The amount has been deliberately—and appar? 
with every justification—kept secret. The eng TO 
given by M. Poincaré in the Senate a few days oo. . “a 
he stated, in reply to a heckling senator : You es 0 
make me say, either here or elsewhere, _ i " 
amount of foreign currency in the hands of the > a 
France, because if this figure were known ee athe 
Bank would possess one arm less, and an arm © calae- 
it may have need in the operations which it 1S 
taking.”’ i cy 

A fairly reliable clue to the amount of ate as is 
held by the Bank may be obtained from the aaah 
item on the assets side of the Bank’s weekly s‘4 
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nerally understood, includes these reserves. 
September and October, 1926, when M. 
Poincaré began his operations, stood normally in the 
eighbourhood of 5,000,000,000f. On March 3rd it was 
a “ned as 26,893,074,748f, from which it may be in- 
ferred that the vastly greater proportion of it represents 
the purchases of sound money, which have necessitated 
the increase of the note issue to its present record figure. 
There is therefore obviously no ground for alarm on the 
score that the present enormous total of paper money 
corresponds in any way to inflation, properly so-called. 
Unofficially, as mentioned here, the total sound money 
reserves in the hands of the Bank were estimated some 
months ago at $1,000,000,000 (or over 25,000,000, 000f), 
and are now stated to be still larger. If this be deducted 
from the total notes, it will be seen that the circulation, 
apart from notes. created for purchases of sound 
money, must be eee in the neighbourhood of 
ae ooof only. 

ie tee ea diane, M. Poincaré showed by his declara- 
tions to the Senate that he is by no means under any 
illusion as to the unfavourable impression the large note 
issue may cause. He announced that speculative attacks 
against the stability of the franc still continue, and that 
the Bank has been constantly forced to buy foreign ex- 
change to maintain French currency. The more it buys 
the more it increases its reserves, but the time may come, 
M. Poincaré hinted, when it may be necessary to carry 
out a ‘puncturing operation, as we have already done, 
for the purpose of reducing whatever excess there may be 
in the note circulation.’’ This reference to a pending loan 
operation confirms the reports that have been so long in 
circulation here. 

M. Léon Blum, the Socialist leader, continues to urge 
immediate stabilisation on the ground that internal prices 
are now on a par with sterling rates. M. Poincaré’s re- 
tort is that French commodity prices are still very much 
below world prices. The Finance Minister’s assertion is 
obviously supported by the current index figures, and his 
advice to the French business community to bring their 
selling prices more or less toa parity with those prevail- 
ing in sound money countries confirms the thesis that has 
frequently been advanced in this journal. M. Poincaré 
also made it clear that he favours continuing to base his 
calculations on the co-efficient of 5—apparently, although 
he did not say so, for stabilisation purposes—and he also 
pointed out that the 1928 Budget, in which the Estimates 
have all been based on this rate, is already to a great ex- 
tent adapted to a sterling rate of 125. As an instance he 
cited the fact that salaries of superior functionaries alone 
are based on a co-efficient of 3, whereas all the other 
correspond to co-efficients of 7, 8 or even 10. There 
are now indications that a large section of opinion antici- 
pates that, although stabilisation may become an accom- 
plished fact soon after the elections, it is possible that, 
as the result of the contest, the Ministry may undergo 
a reshuffling of portfolios to an appreciable extent, which 
may involve the replacement of M. Poincaré as Finance 
Minister by another politician who is accepted as a 
financial authority. 

_ The index figure for wholesale prices for February, 
'ssued by the Statistique Générale, is returned as 622 
(based On 100 as representing pre-war prices), or a rise 
of 2 points on the month as compared with January, and 
22 since the end of October, which was the lowest figure 
reached for some years, the highest having been 854 in 


which, it is ge 
This item in 





July, 1926, the period of the cataclysmic drop of the 
ranc to 246. The detailed comparative figures are as 
follows :— 
— End of ———— 
. Articles. Feb. Jan. Dec. 
General index figure Cecccecece 45 ee 622 ee 620 ee 617 
Figure for French products. . 29 .. 601 593 593 
iia imported products. 16 .. 660 698 .. 660 
oodstuffs (general figure) .... 20 .. 565 556 .. 553 
1reetable foods Fenatieecete B.S 568 .. 552 
8 eats eeereeeecece eereneese o 8 ee 527 ee 513 ee 524 
ugar, coffee, COCOR 2.4.66. ee 4 ee 639 ee 627 ee 619 
Merial (general figure).. 25 .. 673 .. 676 .. 673 
T inerals and metals ....... o DT we Cee ce Oe 601 
extiles.......... eeeerececece 6 ee 750 ee 733 ee 113 
arious *@eeee Pere eeeseceoece 12 688 eB 693 693 


m Will be noted, the rise of 2 points on the month was 
le to the increase 
ducts, which rose 8 


in the prices of French native pro- 
points, while the figure for imported 
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commodities dropped 9 points. This was the contrary 
of the previous month’s situation, when the figure for 
home-produced goods remained stationary and that for 
imported products rose g points. The figures for Feb- 
ruary indicate that while French products have fallen only 
148 points since their highest in July, 1926, imported 
goods have dropped 397 points. The Belgian figure for 
January is returned as 851 (equivalent to 121 gold, com- 
pared with 124 in France), or a further rise of 10 points 
on the month, while the Italian figure for January is re- 
turned as 534, or a point higher than in December. Re- 
tail prices in Paris (based on 13 articles of common neces- 
sity) are returned as equivalent in February to 522 (as 
compared with 100 in 1913), against 530 in January, 1928, 
592 in January, 1927, and 480 in January, 1926. 

Coal production figures for January show a total out- 
put of 4,442,463 tons for 26 working days, as compared 
with 4,416,342 tons in December for the same number _ 
of working days. The average daily output for January, 
with 316,130 hands at work, was 170,863 tons, as com- 
pared, curiously enough, with an average of only 169,859 
tons in December, when the labour force employed was 
2,000 larger. The tonnage extracted was stiil, however, 
nearly 8 per cent. less than during January, 1927, when 
the personnel engaged totalled 333,151. The mines com- 
prised in the pre-war frontiers yielded during January 
114 per cent. more than in 1913, the newly-acquired Lor- 
raine field being responsible for only slightly over 1 per 
cent. of the present total yield. The total production of 
metallurgical coke during January amounted to 357,475 
tons, or nearly 110,000 tons more than the average 
monthly total in 1913. 

Provisional iron and steel production figures for January 
indicate appreciable increases in both categories, as com- 
pared with the corresponding months in 1926 and 1927, 
and also with the monthly average for the same years. 
The total output of iron during the month was (in round 
figures) 809,000 tons, as against 805,000 tons in 
January, 1927, and 763,000 tons in January, 1926, and 
as compared with a monthly average of 774,000 tons in 
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1927, 769,000 tons in 1926 and 749,000 tons in 1913 (the 
latter figure including the pre-war output of the Alsace 
and Lorraine plants). The total output of steel in 
January was 750,000 tons, as against 673,000 In 
January, 1927, and 662,000 tons in January, 1926, and 
in comparison with a monthly average of 689,000 tons in 
1927, 703,000 tons in 1926 and of 675,00 tons in 1913. 
The number of blast furnaces in activity in January was 
144 (with 33 readv for operation and 42 undergoing re- 
construction or repairs), as against 147 in January, 1927, 
and 149 in January, 1926. 





GERMAN Y.— CREDIT— COMMERCIAL BANKS 
ANNUAL REPORTS — FINANCES— CvAL— IRON 
AND STEEL—BOURSE. 


(FROM OUR CORRESPONDENT. ) 
Berwin, March 13. 


Tue demand for short-term money continued strong all 
last week, and there was hardly any sign of the cus- 
tomary relaxation which sets in after the month-end 
settlement. Day money up to the end of the week con- 
tinued dear at 6$-8 per cent., which is 2 per cent. higher 
than at the same date of February; while month loans, 
which normally rule much higher, were to be had at 63-8} 
per cent. To-day’s day rate was 6}-7}, the month rate 
being 73-84 per cent. The market was governed by a 
demand for money for payment of the 165 million marks 
liability on the Reparations industrial bonds, and also by 
a falling-off in the inflow of foreign funds, which resulted 
from weakness in the exchanges. Very cheap money is 
not expected this month. The process of payment for 
the industrial bonds service usually lasts several weeks, 
and it is not yet complete. A further factor in the heavy 
money demand was the repayment of 66 million marks of 
Reichsbank advances. The Reichsbank’s return for 
March 7th shows a drop of 75 million marks in discounts 
and of 200$ millions in circulation, while deposits in- 
creased by 354 millions. Discounts and circulation are 
practically the same as in the corresponding week of Feb- 
ruary. The market for commercial bills is practically dead 
as a result of the high prevailing rate of around 7 per 
cent. As is usual in the early spring, the credit need of 
industry has increased. Heavy credit pressure at the 
March quarier-end was expected, but it seems that credit 
seekers have taken their measures well in advance, and 
this has been another cause of stringency in the market. 

The question of the sanctioning of foreign borrowing 
by public corporations is again to the fore. Sanctioning 
was recently suspended in order to give time for investi- 
gation of the need of the municipalities as a whole. Be- 
fore further individual applications for permission to 
borrow are considered, the Loans Advisory Board will 
determine what is the maximum sum that ought to be 
borrowed by all the municipalities, having regard to their 
needs “ and also to the protection of the currency.”” The 
quoted words refer to the Reichsbank’s argument (which 
is rejected by most authorities) that borrowing from 
abroad may threaten the currency. The official discrimi- 
nation made between industrial borrowing from abroad, 
which cannot be forbidden (though it may be checked by 
taxation measures), and public borrowing, is denounced as 
fallacious by the economic Press, which attributes the 
present credit shortage in industry to the fact that those 
municipalities which are forbidden to borrow outside Ger- 
many nevertheless execute the works for which they de- 
sired to borrow, and finance them by getting long-term 
credits from native industry. The result is that industry 
must itself suffer from lack of money or that it must 
correspondingly increase its foreign borrowings, so that 
the prevention of municipal borrowing does not materially 
check the growth in the total national indebtedness to 
abroad. 

The last of the chief commercial banks have issued 
their annual reports. Dividends are unchanged. Busi- 
ness done in 1927 was larger than in 1926, but ad- 
ministration costs (owing mainly to increases in salaries), 
and taxation payments increased. . Taxation paid in 
1927 was in part assessed on the high profits made in 
1926, hence the increases. The. Deutsche Bank’s divi- 
dend is 10 per cent., gross profits 129 million marks, as 
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millions, against 25 millions. The reserve j 
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against 124$ million marks in 1926, and net Profits 23} 


; ? 
million marks. The Commerz und Privat Bank's ding 


is 11 per cent., gross profits 62 million marks, against 
million marks, and net 10 million marks, against g i 
lion marks. The Darmstaedter und National Bank whi + 
showed much the best results for 1926, again publishes . 
favourable report. Alone among the leading banks the 
Darmstaedter is able to show reserves nearly equal . 
capital, the figures being 55 and 60 million marks respec- 
tively. Gross profits were 80} million marks, against 
79% million marks, and net 16} million marks, against 
21 million marks, the dividend being 12 per cent.” The 
bank’s turnover has doubled in the last two years. The 
report contains some interesting observations on general 
conditions, in particular in regard to capital formation. It 
emphasises the effect of the Dawes Plan in directing inter- 
national capital to Germany. It admits the contingency 
that ‘‘ The Dawes Plan and the transfers question may 
some day reach a critical stage in their existence,” and 
that this may make a general clearing-up necessary ; but 
it adds that it is undesirable for Germany to raise a dis- 
cussion of this question during the early stage of the 
Plan. For the present Germany’s duty is to devote her 
material and moral energies to the fulfilment of the Plan. 

The Finance Ministry’s return for the first ten months 
(ending January 31st) of the current financial year is as 
follows :— 


Millions of M. 


Ordinary Budget— ' 
Revenue eeeeeeeeeeeeeeevreseses easy @eeeeeveee 7,681:2 
Expenditure @eeeeeeseceeeeeoeoeesesesed ‘ee @eeeeese 7,4130 
Surplud e@eeeeeeeeeaeeeeeseeeeeseesee @eesede 268:2 
Extraordinary Budget— 
Revenue .....- Oo ee ccccccccccccceccsccccceces 1058 | 
Whereof from 5 per Cent. Loan, 1927.. 101:4 
Expenditure SCeoeMgeeeeeseseeeeesseeseseoseseses 4726 
DORE: cc cccccscccccccccccccvccccces wee = 3668 


Including 548 million marks carried forward from the 
Budget year 1926-7, the ordinary Budget account shows 
a surplus of 816.2 million marks. Including a deficit of 
290 million marks carried forward, the extraordinary 
account shows a deficit of 656.8 million marks; so that 
both accounts taken together show a surplus of 159.4 
million marks. The Prussian Budget account for the ten 
months shows 2,087.1 million marks revenue and 2,173.5 
million marks expenditure, giving a deficit of 86.4 million 
marks, The Federal Debt on January 31st totalled 7,756.8 
million marks, comprising valorised paper mark debts 
5,717-8 million marks, Dawes Loan 904.2 million marks, 
and bank debts 990.4 million marks. Receipts from 
posts, telegraphs, and telephones in 1927 totalled 1,901 
million marks, against 1,696 million marks in 1926. — 
large increase is connected with the year’s exceptiona 
business activity. - 

The official wholesale index number for March 7th 's 
unchanged at 137.9. The cost-of-living index number for 
February was 150.6, as against 150.8 for pee 
Wages are still slowly increasing. On February oe 
average weekly skilled wage in 12 industries, inc cog 
railways, was 49.95 marks, as against 49.84 marks ° 
month before; unskilled 37.54 marks, as against a 
marks. Ruhr coal output has again fallen off ware. 
Stories (of Belgian origin) of improved prospects vith 
international coal organisation are received here pas 
scepticism. The last report of the Ruhr ampery . 
not optimistic, and, indeed, did not express any a“ The 
agreement with the chief competitor, Great Brite. 
Frankfurter Zeitung says “the cartelisation wr, ce 
about to be accomplished in England is not regar fe 
: ; . but rathe 
introductory to an international understanding, donald 
as the beginning of the last great struggle for sa en 
market, at the end of which agreements as to Eder) 
markets may perhaps come.’’ The Ruhr Suen and 
troubles lies in two quarters—English — in prac: 
State price regulation. The latter factor, wie seat 0 
tice involves the subsidising of German aay “ 
profits earned at home, compelled the Sy ee assess 
raise its per ton assessment to 1.38 marks. sree adel? 
ment imposes on theRuhr Syndicate’s member mesion tO 
burden of about £25,000. Applications for Pederal Coa 
raise home prices (which are regulated by “be wo far bee? 
Council and by the Ministry of Industry) ha 
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refused. On the Ruhr the nominal wage per shift per 
head has risen from 5.91 marks per metric ton in 1913 

- marks (1926); the real wage to 6.62 marks. The 
= oester’s nominal profit per ton has fallen from 1.26 
coa a 1913 to 0.71 mark (1926); the real profit to 
= mark. The Ruhr has had two possible remedies for 
ed financial troubles : firstly, a general reduction of work- 
ing costs ; secondly, free export ; so that only those of the 
syndicated mines which have low production costs need 
“ participate in the export trade. The latter remedy was 
tried after the Syndicate was renewed in 1925, but did 
not succeed because, contrary to expectation, only a few 
concerns relinquished their right to deliver coal for export, 
the others preferring to sell for export at a loss rather than 
to abandon this branch to neighbours. For reduction of 
working costs a great deal has been done, and a large 
number of mines were closed down in 1924-27; but in 
preparation for the struggle over participation quotas 
which is due in 1930 new mines have been sunk and some 
abandoned mines have been reopened. 

The steel situation is unchanged. Dissatisfaction is 
expressed at the absence from the International Cartel’s 
programme of the plan to found the long expected selling 
syndicates for semi-finished and joists. By creating 
native syndicates for both France has removed a chief 
obstacle to international syndicalisation. The Inter- 
national Wire Rods Syndicate has raised export prices by 
; marks per metric ton. The secretary of the Verein 
Deutscher Eisen und Stahl Industrieller states that since 
the currency stabilisation Germany has __ invested 
£50,000,000 of new capital in the steel and connected 
industries. The export surplus of iron and steel and 
goods thereof (omitting machinery) continues to be very 
—_ in January being 262,400 tons, exports 
303, tons. Imports of machinery were 4,083 tons, 
exports 38,216 tons. Exports of fine steel wares, of the 
classes which are mostly manufactured in Solingen and 
its neighbourhood, in 1927 totalled 7,300 tons, as against 
5,900 tons in 1913. It is noteworthy that exports in- 
creased to those countries which have imposed, or in- 
increased their, import duties. In 1927 export to Great 
Britain was 613 tons, against 408 tons in 1913. The 
average price per 200 metric Ibs was g18 marks, as 
against 644 marks in 1913, which price-rise corresponds 
roughly to the general fall in the value of money. 

The Bourse has been undecided. To-day, after a very 
weak beginning, there was a recovery, with Vereinigte 
Glanzstoffe (Artificial Silk Trust) in the foreground. This 
stock rose 23 points and reached 686. 

—_—_—_—_—_—_——— 
BULGARIA.—POREBIGN TRADE—PRODUCTION— 
PUBLIC DEBT. 

(FROM OUR CORRESPONDENT.) 
ah Soria, February 26. 
THERE has been much comment during the past two 
months upon internal divisions in the Government party. 
The last rural municipal elections throughout the country 
resulted in a 66 per cent. majority for the Government, a 
“ircumstance which, taken in conjunction with the recent 
settlement of internal party questions, appears to point 
towards a certain strengthening of the Entente Démo- 
ratique’s position. The general attitude towards the Re- 
faces Loan and the National Bank’s reform has 
aa undergone any appreciable change. The possi- 
lity of the Loan’s being issued depends on the attain- 
ment of a working agreement at Geneva, which would be 
saan as the National Bank’s position is in need of 
oud . ty = as far as foreign exchange reserves are con- 
thege | n spite of an active trade balance for 1927, 

m: reserves remain at a low level owing probably to 

‘vy Payments previously effected abroad for the 

reasury, 
sta nigh trade figures published by the National Bank’s 

istical department run as follows :— 










trade crisis in Bales ia i , pr ie to 
h crisis in Bulgaria is very probably due to a 
“trinkage in consumption, and, generally speaking, in 
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exchange of goods and.services. Any increase of turn- 
over, of volume in trade and production is therefore to 
be welcomed as reflecting an extension in consumers’ pur- 
chasing power. Another encouraging sign in this respect 
is furnished by the State Railways statistics. In 1926 
310,000 car-loads of goods were transported, whilst the 
figure for 1927 was 317,000 car-loads. Bank clearing 
figures are no less instructive :—In 1926, 30,754 cheques 
for Leva 6,298,872,000, and in 1927, 39,435 cheques for 
Leva 10,454,391 ,000 were dealt with at the clearing house. 

he Treasury’s receipts for the first nine months of the 
budgetary year 1927-1928 (April—end of December) show 
an equally satisfactory trend :— 


(Million Leva.) 

; : 1926-27. 1927-28. 
Ordinary receipts ........ oe 4,806 ...... 050 
Extraordinary receipts .......... TF coccce ae 

4880 ...... 6,303 


Interesting data concerning agricultural production have 
been recently published by Mr As. Tzankoff in his study, 
“ Bulgaria’s Economic Stagnation in 1925 and 1926.” 
The following figures illustrate the output of cereals since 
1914 (excluding the war years 1915-1918) :— 


Area under Output in 
— 100 kg. 
n 1,000 square Output in er Cap. of 
Years. Metres. 100 k 7 Spulation 
1914 .... 2,357,000 ...... 19.881,000 ...... 4:10 
1919 ..-. 2,026,000 ...... 000 ...... 3:90 
1920 126,000 ...... 19,206,000 ...... 3°96 
1921 .. 2,130,000 ...... 17,517,000 ...... 
1922 2,166,000 ...... 19,122,000 ...... 383 
1923 .. 2,184,000 ...... 18,785,000 ...... 
1924 2,363,000 .. 17,327,000 ...... 3:33 
1925 ecco 2,343,060 ee ee 4,674,000 eeeses 
1926 . }000 ..... 25,417, coos 468 
1927 @eeesed eeo00e0@ 4 64 


--e» 2,409,000 25,684,000 : 

* The figure 4°64 is probably based on the 1927 census reports, which 
show a substantial increase of population as compared with the 
previous census. 

Sugar beet, cotton and other products have also shown 
a rising tendency. Tobacco production has shrunk to 
proportions more appropriate to foreign markets’ poten- 
tialities, but quality has been considerably improved owing 
to concentration on the most suitable areas in Southern 
and Eastern Bulgaria. The general improvement of eco- 
nomic and trade conditions has found its expression in the 
state of solvency; in 1927 there were 198,841 bills pro- 
tested for Leva 1,585 millions, as against 206,142 bills for 
Leva 1,820 millions in 1926. Retail dealers in the pro- 
vinces are on the whole paying their bills with less diffi- 
culty and their purchases of goods are becoming more 

active. 

The public finances, justly described as the weakest spot 
of the country’s economic structure, are probably in a 
less desperate position than those of some other countries 
where reconstruction work has been necessaty, State 
expenditure, for instance, as shown on the table below, 
appears to give no reason for undue alarm :— 


Total Expenditure Debt Service Percentage 
in 1,000 in 1,000 to Total 
Years. Pre-war Leva. Pre-war Leva. Expenditure. 
1914 @eeeoeeneveeee 303,800 oe ee 63,000 eeee 21 


1921-22 eeceersere 202,700 eece 32,000 ecoe 18 
1922-23 eceeecce 172,300 eeee 34,300 ece5e 20 
1923-24 ..ceeee os600d eoee)6«=6S,4OO—C‘i«é‘C (a ‘;R(CiCS 
1924-25 eeeeoeeee e@eeoe 36,900 eee 3 
1925-26 eceoeocee 237,600 eccee 39,000 eoce : 
1926-27 @eeervecce 236,900 eeoe 53,000 , wore 22+ 

+ Mr As. Tzankoff, in his above-mentioned article, calculates the 
pre-war Lev on the basis of the general price index for Bulgaria. 
If the reconstruction scheme is to be based on sound fiscal 
methods and budgetary pesciunery, valuable results may 
be attained in a relatively short period. Public, opinion 
must be properly prepared for the reforms, but a well- 
thought-out programme in this respect appears to be still 
lacking. 





.—MONETAEBY CONDITIONS - NEW ISSUES 
HOLLAND. “ a ae 
(FROM OUR CORRESPONDENT. } 
AMSTERDAM, February 5 
Tue New Year has commenced not unfavourably. The 
calm optimism which was Conspicuous in various annual 


reports was reflected if a further rise on the, Stock Ex- 
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a further clearance in the money matket. The rise in thé 
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rate for discounts, which the Netherlands Bank instituted 
in the latter part of 1927, also made its influence felt in 
the month of January. An increase in the gold supply 
and in the number of foreign bills held was the result. 
Various factors led to a contraction in the granting of 
credits and of the bank-note circulation, so that the gold 
cover became correspondingly greater. The ample supply 
of funds in the money market made it less and less neces- 
sary for the bank of issue to act as moneylender in the 
discount market. The rate for private discounts dropped 
to even less than 4 per cent., or 4 per cent. lower than the 
official discount rate. The average rate for ‘‘ prolonga- 
tions ’’ in January was 4.133, as compared with 4.8145 
in December and 2.9879 in January, 1927. 

As a result of the ample supply of funds in the money 
market, the investment market has shown a firm ten- 
dency. The redemption of the State Loan, 1923, on 
February 1st to an amount of approximately 96 million 
guilders was also to some extent responsible for this. 
Various loans recently issued have met with success, thus 
indicating that a large amount of capital has been released 
for investments. In contrast with the end of last year, the 
issue market had a brisk tendency in January. 

The total value of the loans issued was 55.8 million 
guilders, as compared with 18 millions in the preceding 
month and 40.8 millions in January, 1927. In these last 
two months there were, however, no conversion loans, 
whereas last month there were two such loans to a total 
value of 14.6 million guilders, so that the amount of the 
rew capital issued in January, 1928, amounted to 41.2 
million guilders. Of the total amount issued, 24.8 millions 
was for home account and 16.4 millions for foreign 
account. In view of the success with which the various 
issues have met, the ample supply of funds in the money 
market, and the firm tendency of the investments markets, 
the prospects of the loan market do not seem to be 
unfavourable. 

The state of the trade balance during January was less 
favourable. According to official returns, imports 
amounted to 216.6 million guilders, and exports to 139.5 
millions, so that the import balance increased to 77.1 
millions, as compared with 52.9 millions in the correspond- 
ing period last year. 

The values of Dutch imports and exports and of the 
import balance in the month of January during the years 
1925-1928 were as follows :— 


(In Millions of Guilders.) 
January 1925. 1926. 1927. 1928. 
Imports .......... 2106 .. 2051 1880 .. 2166 
Exports .......... 1400 .. 1216 1351 .. 1395 


eed ————_ ae 


Import balance.... 706 .. 835 .. 529 .. 771 


The value of the imports in January, 1928, was more 
than 28 million guilders higher than in January, 1927, 
while the value of the exports was 4.4 million guilders 
higher. 

The weight of the goods imported and exported in 
January during the years 1925-1928 was as follows :— 


(In 1,000 Kilograms.) 

: Import. Export. 
1925 eeeesecseceeeces eee ee 287 ecoe 894.557 
1926....... occcensansecoce ),870,225 .... 917,702 
1927.. eereccece eeervceeoecceos 2,035,568 e@eee 1,095,422 
1928.... eeccee eeeeeccoces oe 2,068,142 eece 1,122,225 


The export of gold and silver coin and bullion in January, 
1928, was insignificant—namely, 258 kilograms, to the 
value of 29,525 guilders; imports, however, were 21,753 
kilograms, value 31,705,540 guilders, among which was 
7,627 kilograms uncoined gold, value 11,556,000 guilders, 
of which 7,542 kilograms, value 11,432,000 guilders, came 
from Great Britain, and 85 kilograms, value 124,000 
guilders, from U.S.A, ; and 12,933 kilograms coined gold, 
value 20,097,000 guilders, of which 12,858 kilograms, 
value 20,000,000 guilders, came from U.S.A., and 75 kilo- 
grams, value 97,000 guilders, from Great Britain. 

The tone of the Stock Exchange was extremely quiet, 
but the rubber question caused a rather big drop in the 
price of rubber shares. It is at present being considered 
in Dutch rubber circles what steps can be taken to 
improve the situation. The Telegraaf is making investi- 
gations, and has asked Dutch producers whether the time 
1s not yet ripe for them to.act together and eventually 
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co-operate with British producers to th ; 

event of the Stevenson scheme Sieicaeneen” > the 
interests will also be properly looked after. — 

From the replies which were published, it is oby; 

that the attitude of Dutch producers has greatly oe 
since 1922. For the greater part the producers — 
co-operation, and it has been proposed to establish \ 
central rubber sales organisation. . 


SSE 
— 


CANADA.—WEATHER AND GENERAL BUSINESS 
CONDITIONS—THE BUDGET DEBATE-— IMMIGRA. 
TION AND TOBACCO-GROWING— PRICES. 


(FROM OUR CORRESPONDENT.) 


Ottawa, February 28. 

FEBRUARY has continued the winter’s general trend of 
mildness, and the records of the Observatory at McGill 
University show that up till the 27th the snowfall had 
only been 1o inches, the smallest barring one year since 
the present century began, and less than half the normal 
fall for the month. Some lines of business, like the sales 
of coal and warm winter clothing, have been adversely 
affected by the mild weather, but others have profited, 
and car-loading figures and other indices show that the 
movement of merchandise and general volume of trade 
are being well maintained, and are even gaining in 
various directions. The car-loading figure for the week 
ending February 18th, placed at 64,611 cars, shows a 
slight decline of 1,317 cars from the previous week, but 
is nearly 5,000 cars above the figure for the correspond- 
ing week of 1927, and the cumulative total for the year 
to date, 439,340 cars, shows a gain of roughly 25,000. 
Analysis shows that since the year began there has been 
a much heavier movement of grain and grain products 
than in the two preceding years, and also of coal and 
general merchandise; the livestock figure is almost 
stationary, and there has been a decrease in the move- 
ment of lumber. Manufacturers of textiles, clothing, 
boots and shoes, rubber goods, hardware and paints and 
varnishes all report a good volume of orders for future 
delivery, and the iron and steel industry and the equip- 
ment firms are well employed for the time of the year. 
The tanneries are busy, and the price of hides remains 
firm. Building permit figures continue to be satisfactory, 
and a large programme of new construction is in sight 
for the spring months. Packing houses report domestic 
business as good, but that export trade is quiet. Sugar 
refineries and flour mills are experiencing the usual 
seasonal slackness, with markets unsettled and weak. 
Canada’s newsprint mills are now operating at 88 per 
cent. of their capacity, as compared with 82.2 per cent. 
in December, and the aggregate production for January, 
186,271 tons, showed a gain of 24,997 tons over the 
figure for January, 1927. Prices remain satisfactory: 
largely because the decrease in the newsprint output 0 
the U.S. closely corresponds with the increase © 
Canada’s production. : h 

The Budget debate has occupied the attention of t - 
Federal Parliament during the past week, and will “eh ; 
concluded for some days. Conservative criticism - 
mainly taken the line that the claims of the ponigeisaasl 
about the satisfactory condition of the national rt . 
and its success in debt reduction cannot be sone 
view of the steady increase in the capital debt of the . : 
dian National Railways, which is an obligation © the 
State. Mr C. H. Cahan, who opened the Sehate i 
Opposition, adduced figures to demonstrate that we le 
public accounts were kept together the real de go 
the C.N.R. during the past year would more so ae 
out the surplus claimed by the Finance Minister, - om 
the net national obligations during the last rs 


riod would be found to have increased by some > oe 
lion dollars, instead of having decreased by 14° million 
as Mr Robb had asserted. 
critical of the tariff changes, which they decl 
no benefit either to domestic industri 
they interpret the Government's fiscal policy 4s 


The Conservatives are also 
are will bring 


consumers ; 
es or the double 
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lan to conciliate their Western supporters by reducing 
the tariff on finished products, and to pacify the manu- 
facturers by cutting the duties on their machinery and 
raw materials. They have also attacked the Govern- 
ment’s policy of trade treaties, and have tried to exploit 
the serious discontent which is felt in dairying districts 
with the workings of the Australian treaty. The Pro- 
gressive group as well as the Labourites are also attack- 
ing the Budget, but from a different angle; they complain 
that the tariff reductions are a very feeble attempt at ful- 
filling the fiscal pledges of the Liberal platform, and con- 
tend that the cut in the income-tax is a reactionary step, 
because it is bound to create obstacles to tariff reductions 
in the near future, inasmuch as revenue necessities will 
be alleged as an excuse for inaction. Accordingly, the 
Conservatives and Progressives will combine to vote 
against the Budget, and if some of the Liberal-Progres- 
sives who are far from satisfied with the Budget join 
them the Government majority may be comparatively 
narrow. On the whole, however, the Budget has had a 
favourable reception in the country, and a group of 
woollen manufacturers, who are the most deeply 
aggrieved, have found little backing for their protests. 
The spinning and dyeing sections of the industry, which 
are well satisfied with the changes, have declined to 
support them, and apparently the old solidarity of the 
woollen manufacturers has for the moment vanished. In 
some quarters it is thought that the Government, on the 
recommendation of the Tariff Advisory Board, has 
deliberately decided to leave the weaving section of the 
woollen industry to its fate, and arrange the schedules 
for the encouragement of the secondary processes of 
manufacture. The cotton industry, moreover, is left in 
a rather better position than before to meet foreign com- 
petition. Once the Budget is disposed of there will be 
little work of major importance left for Parliament, and 
prorogation at the end of April is now being talked of. 

As the result of complaints about the workings of the 
Immigration Department, and the oft-repeated charge 
that an undue preference is being shown for non-British 
immigrants, the Government has authorised the standing 
committee of the Commons on Agriculture and Colonisa- 
tion to conduct an exhaustive inquiry into the whole 
immigration problem and the activities of the Depart- 
ment. Also, a Royal Commission, consisting of Mr 
Archibald, the director of the Central Experimental Farm 
at Ottawa, and a representative each of the tobacco 
growers and exporters, has been appointed to investigate 
the tobacco-growing industry in Canada. The crop of 
1927 was very abundant, but large quantities of it are 
said to be lying in Liverpool unsold, remunerative prices 
not being available. Hopes had been entertained that 
the tobacco preferences granted by the present British 
Government would bring great benefits to the tobacco” 
growers of Canada, but in the House of Commons 
on February 2nd Mr Eccles Gott, whose constitu- 
ency contains the chief tobacco-growing area, de- 
clared that “the tobacco-growers of Western Ontario 
are not enjoying the preference which was given 
them with the sole intention of their not only 
increasing their acreage, but. improving the grade 
of tobacco.” The tobacco-growers feel that they 
are completely in the hands of the middlemen and the 
great manufacturing firms, and at present they are en- 
gaged in plans for the formation of a co-operative 
en pool modelled on the lines of the Western wheat 

S. 

Commodity prices showed a slightly downward ten- 
dency in January, the wholesale index figure of the 
vureau of Statistics being 151.2, as compared with 151.8 
in December. The past fortnight has also witnessed a 
sharp recession in the local stock markets, in sympathy 
with the downward tendency in New York. Many issues 
have experienced substantial declines, and the security 
— number of the Bureau of Statistics, covering 25 of 
- best selling industrial and public utility stocks, stood 
with O for the week ending February 23rd, as compared 

333-8 for the previous week, a decline of more than 
'9 points. There also was up till the beginning of the 
Present week a positive slump in the mining market, but 


ri sam beginning to move upward. The bond market 
taxable an 


dull, showing a slightly easier trend both in 
d tax-free issues. 
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AUSTRALIA.—QOMMONWEALTH AND STATE 


ETS. 
(FROM OUR CORRESPONDENT. ) 
' MELBOURNE, January 25. 
THE Budget speeches of the Commonwealth and five out 
of six of the Australian States for the financial year end- 
ing June 30, 1928, show estimated revenue and expendi- 
ture chargeable against revenue, comparing with the 
totals for 1926-27 as follows :— 


Revenue, |Expenditure,|Rev. (Est.),|Exp.(Est.), 
1926-27. 1926-27. 1927-28) 1ba7.28 








£ £ 
New South Wales..| 44,261,039 | 42,802,106 
Victoria .......... O77, 27,019,132 
Queensland ......| 16,147,787 | 16,490,954 
South Australia.... 784,897 | 11,834,947 
Western Australia.. 9,750,832 9,722,587 
Tasmania ........ 3,040,219 2,855,076 
Six States ........ 110,362,702 | 110,724,802 
Commonwealth....| 78,168,2354| 78,456,754 
Net total........! 175,978,256"! 176,628,875° e wi 
* After allowing for duplication. + Including £2,921,494 transferred 
to trust fund for expenditure. 


The New South Wales Budget speech for 1927-28 has still 
to be delivered. The late Labour Government prepared 
estimates showing a further substantial increase in ex- 
penditure, but the present Government is reconsidering 
the subject in order to avoid burdening the taxpayers too 
heavily. 

The net total revenue of £175,978,256 for 1926-27 
(after allowing for duplication arising from payments 
between the Commonwealth and the six States) shows 
an increase of & 14,563,244, as compared with 1925-26, 
the two main factors in this increase being taxation, 
which increased to £8,455,826, and Government railway 
and tramway revenue (gross), which increased by 
439371,91§. Total taxation revenue for 1926-27 was 
486,061,103, against 477,605,277 for 1925-26, the in- 
crease being partly due to Customs duties, which 
amounted to £ 31,832,600, against 427,839,888 for 
1925-26, £,26,405,161 for 1924-25, and £25,177,882 for 
1923-24. The rapid increase in Customs revenue, due to 
large imports, has been partly the result of external 
borrowing, in addition to other causes. Direct taxation 
in all forms amounted to £42,508,625 for 1926-27, against 
438,416,399 for 1925-26, the increase being largely due to 
acceleration of income-tax collections, leaving less in 
arrears at June 30, 1927, to act as a reserve for the 
succeeding financial year than was the case at the middle 
of 1926. 

Apart from the latter circumstance, prospects for 1927- 
28 are affected somewhat in New South Wales, Victoria, 
and South Australia by the smaller wheat harvest, which 
means reduced railway revenue. 

Gross revenue from Government railways and tram- 
ways for 1926-27 was £53,095,368, against 449,723,453 
for 1925-26; but against the increase of £,3,371,915 in 
revenue there is an increase of £3)563)344 in_ working 
expenses, which were £42,053,943, against £38,490, 599. 
The net earnings were thus slightly smaller, before taking 
interest into account. 

Expenditure of loan money during 1926-27 by the 
Commonwealth and States shows an apparent total of 
450,257,983, against £43,929,016 for 1925-26, but as the 
1926-27 figures included certain adjustments the actual 
total for the year would be less than the apparent total. 
Of late there has been a movement towards reducing 
annual expenditure of this description, as a review of 
Australian loan finance for a number of years past shows 
that the increase in interest payable has been greater than 
that in the net earnings of railways and other works 
(after deducting working expenses), and that, conse- 
quently, the amount of interest falling upon taxation has 
increased. The total interest paid during 1926-27, after 
making allowance for payments between the Common- 
wealth and the six States, was £48,498,966, of which 


was interest on War Loans; while the 
oe eas on the total debts as now existing is fully 
50 million per annum. 
wealth and States as at June 30, 1927, 
duplications, amounted to 41503732931394) 
£1,014,022,952 in 1926. ! 


The total debts of the Common- 
after allowing for 


against 
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HONGKONG.—CHINA AND RUSSIA—CURRENCY 
CHa0OS—HONGKOAG TRADE AND POPULATION 
—STOCK PRICk8. 


(FROM OUR CORRESPONDENT.) 
Honeckone, February 3. 


Tue Chinese New Year has opened in circumstances 
which, if not entirely happy, hold out some promise of a 
brighter future. The old year has been one of disaster, 
as all the world knows, but it has ended with a sweeping 
reaction against Russian influence, and the disappearance 
of open hostility towards the foreigner. In a country 
where communications are in a primitive state it is re- 
markable how rapidly movements are taken up by a 
populace so divergent in temperament and language. Just 
as the anti-British boycott spread from port to port, so 
has the savage suppression of Communism been mani- 
fested in places as far apart as Canton, Nanking and 
Hankow. It is, perhaps, too early to judge whether 
Bolshevism as a religion has been banished for good, 
but it is utterly discredited, and Chinese memory will 
harbour for many years a bitter resentment against the 
Russian Soviet, whose agents are not unnaturally held 
responsible for all the present evils. That the effect of 
these evils will not be quickly removed is only too appar- 
ent. The labouring masses are in a state of unrest and 
drifting ever closer to the borderline of starvation, while 
those with a stake in the country are being slowly bled 
by the oppressive taxation of the militarists and the de- 
predations of bandits. The natural wealth of the country 
remains undeveloped, and, as most of the liquid funds 
have been transferred to the custody of foreign banks, 
a condition of financial exhaustion prevails. Trade be- 
tween the coast ports and the interior is becoming more 
and more difficult, for, over and above the perils due to 
the lawless state of the country, native banks financing 
internal trade are closing down wholesale, and what little 
money dribbles down to the coast in payment of mer- 
chandise contains alarge percentage of spurious coin. In 
Canton the Government bank notes are practically worth- 
less, and are refused by the Post Office and the railways. 
Even the Government itself has been unable to save face, 
and has had to limit the proportion of notes in tax pay- 
ments to 20 per cent., the remaining 80 per cent. being 
payable in silver. Currency reform is one of the most 
pressing problems confronting Li Chai Sum, who is once 
again in control of Canton. The interregnum which fol- 
lowed the Communist rising provided an opportunity for 
acting Finance Commissioners to help themselves to the 
Central Bank’s reserves, and a recent police-court case 
in Hongkong lifted a corner of the veil, which has 
hitherto obscured the methods of these officials. In the 
case mentioned, a sum of money in the neighbourhood 
of one million dollars was taken from the Bank in hard 
cash and deposited in foreign banks on the Shameen, 
whence it was drawn for remittance to Hongkong and 
Shanghai, in favour of friends of the party then in posses- 
sion of Canton. It is not altogether surprising, therefore, 
to learn that Li Chai Sum is unable to support his note 
issue, and has nothing to pawn against a loan. Possibly 
foreign assistance may be asked for, and in view of the 
conference between the Inspector-General of Customs 
and representatives of the Nanking Government, this way 
out of the difficulty is not so fantastic to-day as it would 
have been a few months ago. 

In Hongkong the New Year settlement passed off 
without any serious bankruptcies, but dealers on all sides 
are complaining at the number of accounts with up- 
country customers left outstanding. The flow of trade 
to the interior is no less hampered than it was during 
the boycott, for in the place of strike pickets there are 
numerous officials in charge of tax bureaux maintained 
by district magistrates and local military commanders. 
The oil companies are amongst the principal victims of 
illegal taxation, their losses through seizure and detention 
being extremely heavy, but all classes of merchandise are 
Subject to interference, so that the cost of any article 
reaching its destination is enormously swollen by charges 
‘incurred en route. It is therefore unlikely that the big 
demand which exists up country can be adequately met 
so long as these conditions prevail, and consequently 
business in Hongkong cannot be expected to recover the 
ground lost since pre-boycott times. Despite a most un- 
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seasonably warm winter retail busines 
active. This is largely accounted for 
exodus from the neighbouring provinces. i 
refugees is estimated to Saarinnbeneds the aca : 
Hongkong during the past twelve months by ae 
100,000. The pressure put upon accommodation in 
congested areas in the City of Victoria has driven ™ 
better-class Chinese further afield, and there has oe ; 
noticeable opening up of residential districts in British 
territory on the mainland. This development has sétived 
the property market, after 24 years’ stagnation, and 
turn has led to much activity on the local stock exchan 
many industrial stocks having advanced suleniants’ 
Within a few months Hongkong Electric shares al 
risen from $52 to $77, Tramway shares from $20 to $2} 
Kowloon Wharf Company shares from $95 to $1 30 oan 
so on. It is to be hoped that the share market will be 
spared the feverish gambling which preceded the financial 
crisis of July, 1925, and it is probably as well that for. 
ward business is now a dead letter, all transactions being 
on a cash basis. 


Ss here has been 
by the continued 








Books and Publications. 


INTERNATIONAL TRADE. 


Amip the welter of argument concerning’ tariffs, ex- 
changes, imports and exports, many fail to realise why 
international trade takes place at all. The fact that Eng- 
land imports raw cotton and exports cotton yarn is 
usually taken as axiomatic, while when a tariff on motors 
or on silk or on wrapping-paper is ‘suggested, no one 
realises the real reason why it was found better to import 
these articles from abroad instead of making them at 
home. In these circumstances, there was ample scope 
for a new standard work upon the theory of international 
trade,* and it is particularly gratifying that this neéd 
has now been supplied by no less an authority than Pro- 
fessor Taussig, who as Professor of Economics at Har- 
vard and as a past president of the American Tariff Com- 
mission is almost better qualified to write such a book 
than anyone else in the world. 

Professor Taussig has divided his book into three 
parts. In the first, which is purely theoretical, he shows 
how international trade arises from differences in produc- 
tion costs in various countries. Cost he defines initially 
as ‘‘ labour cost, measured in terms of time,” and com- 
plicating factors such as money, wages, prices, capital 
and interest are introduced gradually, each in its proper 
place, as the complete theory is evolved. This is the 
method of Ricardo and Mill, and while Professor Taussig 
admits its disadvantage, the manner in which he. has 
built up his theory illustrates its great merits. The disad- 
vantage is that the reader is faced at the start with an 
admittedly artificial hypothesis, and so has great demands 
made upon his faith. If he can survive the initial strain, 
he will be amply rewarded for his endurance, but he 
should realise that the first stages of his course are both 
necessary and of a severe character. h 

The second part is illustrative, with examples of the 
operation of the theory drawn mainly from Great Britain, 
Canada and the United States, with an interesting The 
cursus into the Franco-German indemnity of 1871. p 
weakness of this section is the paucity of data a “ 
fessor Taussig’s command, but, even so, he eae 7 
bring out one or two striking facts. One in — 
worthy of mention: In the first part of his paseo 
shows that a policy of free imports 1s not a eaves 
with high internal wages. In the second part gn0-i900, 
that in England wages rose during the period 1 ae 
and simultaneously the proportion of British ony de 
imports, measured in physical quantities, ee the im- 
clined. From 1900 to 1910, when the trend . eats 
port-export proportion was reversed, the rise ! 
was definitely checked. £ trade under 

The third part deals with the theory of tHe tout 
‘dislocated ’’ currencies, such as prevailed eos is 
the world during the years succeeding the wa “ne of the 
just as good as the remainder, and, in fact, 's 


7 Com- 
_* ¢© International Trade.” F. W. Taussig- The Macmillan 
pany, New York, 15s net. 
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ordinary phase of European currency and commercial 
history. Professor Taussig had this advantage over 
Professor Cassel, namely, that he could write as a his- 
torian, whereas Professor Cassel had to write and speak 
and act as a participant in the drama. Still, even allow- 
ing for this difference, this third part of Professor 
Taussig’s pook leaves the impression on us that it is the 
frst successful attempt to get right down to the root of 
the relationship between internal prices, foreign ex- 
changes and trade. In view of the present condition of 
the world’s currencies his conclusion in this connection 
is of interest. ‘‘T cannot but believe,’’ he says, “ that 
those who propose gold exchange standards, stabilised 
exchanges, currencies managed by discount rates, often 
fail to face the long-run problems. For a time, for a 
considerable time, arrangements of this character will 
serve. It is their validity as goals of definitive 
monetary settlement that seems to me open to question.’’ 
To Professor Taussig the problem which he fears such 
schemes fail to solve is how to obtain equilibrium in 
foreign trade without either a flow of gold from country 
to country or an adjustment of the prices of imported 
and exported goods through varying (not permanently 
stabilised) rates of exchange. 

This book covers far too wide a field to be dealt with 
adequately in a short notice, and we must content our- 
selves with thanking Professor Taussig for a book which 
was very badly wanted indeed, and congratulating him 
on the outstanding success with which he has filled the 


void. 








BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue.) 
The Execution of the Experts’ Plan. Third Annuity 

i Year. September 1, 1926, to August 31, 1927. In 

‘two volumes. (Berlin) Office for Reparations Pay- 
ments, Luisenstrasse, 33. 

These two bound volumes comprise the reports of the 
Agent-General for Reparations, Mr Parker Gilbert, and of the vari- 
ous Commissioners and Trustees, for the third year’s working of 
the Plan. 

The Industrial Revolution in the Eighteenth Century. By 
Paul Mantoux. (London) Jonathan Cape, 30 Bed- 
ford square. 16s net. 

At last M. Mantoux’s classic work on the beginnings of the 
Factory System in England has been rendered available for the 
general student by translation in the admirable Bedford series. 
M. Mantoux has supervised the translation, which is the work of 
Mrs R. V. Vernon. 

The British Employment Exchange. By John Barton 
Seymour. (London) P. S. King and Son, Orchard 
House, Westminster. 12s net. 

A well-informed historical review of the work of the State 
employment exchanges, from their establishment in 1909-10 to the 
present time, with a description of their present services in 
administering Government employment programmes, and sugges- 
tions for further development. ‘The author regards the employ- 
ment exchange as a firmly established and well-developed national 
institution, which is capable of still further accelerating the 
mobility of labour in the future. 

The Fascist Dictatorship in Italy. By Gaetano Salve- 
mini. (London) Jonathan Cape, 30 Bedford square. 
1§S net. 

_ Whether for the student of history, politics, or economics this 

1s a work of first-rate significance. Professor Salvemini. as every- 

on knows, is an unsparing critic of the régime that drove him 
on his country. Here is no merely picturesque book, but one 
= documented, and containing the real as well as the visible 

P roblems of Peace. Lectures delivered at the Geneva 
Institute of International Relations, August, 1927. 
(London) Oxford University Press, Warwick square. 
tos 6d net. 

an the papers read at Geneva in August last are a Survey 

of Geen Policy, by Sir Arthur Salter; one of World Transit 

the Lommunications, by Mr. R. Haas (chief of that section of 

Conte €ague); one on the spceresetion for the first Disarmament 

Pry by Mr S. De Madariaga; as well as the series on the 

rey! or less legal aspects under the head ‘‘ The Evolution of 

and Rae” and others on specific problems, such as Mandates 

The aoe by Mr Michael Farbman. 

; Gyment of Wages. By G. D. H. Cole. New and 
aes edition. (London) George Allen and Unwin, 

: oon 40 Museum street. 6s net. 

ole has thoroughly revised this study, originally issued 
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first detached judgments to be passed upon this extra-]| in 1918, and written a 
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long new chapter in which he disc 
see developments of the last nine years, and demands a cao 
policy both from employer and employed to meet them. 


Britain’s Financial Plight. B P 
a y J. W. Kempster. 
ang ear General Press, 3 Arundel street, 


“The purpose of this book is to warn 

oerraee compla 
et money problems.’’ Written by io teotagine’ aden 
of Harland and Wolff, it gives a comprehensive picture of 
ae finance, discusses the great “sheltered” vy. ** unshel- 
— problem, and makes the issues it touches remarkably 
The ery and Economics of the Land System in Bengal. 

“4 K. C. Chandhuri. With a foreword by Sir P. C. 
ay. (Calcutta) The Book Company, Limited, 

‘i 4-4A ——— square. 8s 6d net. 

Ain account of the Bengal land system, of a ts iti 
ae a oe ae being sapiented 0d tie stsatamens 

ari system. e author i 

panguestntai tas ‘dadbes 1S a strong advocate of peasant 

The Elements of Costings. By George R. Glover and R. 
Glynne Williams. (London) The Gregg Publishing 
Company, Limited, Kern House, Kingsway. §s. 

: Designed for the use of teachers, students and clerks, and in- 

cluding specimen papers on the subject set by the Society of 

Incorporated Accountants and Auditors, the London Association 

of Accountants, and the Royal Society of Arts. 

Costs for Manufacturers. By Charles Smith. (London) 
Sir Isaac Pitman and Sons, Limited, Parker street 
Kingsway. 5s net. 5 

An account of a “new and simplified method ; ing,”’ 
worked out through concrete onaien ar rere 
Business Forecasting. By William Wallace. With an 

Introduction by W. T. Layton. Second Edition. 
(London) Sir Isaac Pitman and Sons, Limited, Parker 
street. 7s 6d net. 

_ The fact that this compact work, originally issued last 

is already in a second edition, is solid peott of its wniteleie. 

Mr Wallace in this takes note of the considerable literature on the 

subject that has appeared in the interval, and brings his charts 

ub to date. 

The Economic Journal. March, 1928. (London) Mac- 
millan and Co., Limited, St Martin’s street. 6s net. 

Professor Clay, in a long article on unemployment and wage 
rates, replies to Professor Pigou’s discussion in the September issue 
of the relation of high wages and unemployment. There are also 
articles on the economic effect of advertisement, the influence of 
inheritance on wealth distribution, and a supplementary note by 
the editor on the British trade balance. 5 
Journal of the Royal Statistical Society. (London) Royal 

Statistical Society, g Adelphi terrace. 7s 6d net. 

The principal papers are Mr Vigor’s on ‘ Official Crop Esti- 
mates in England,” and Mr. L. R. Connor’s on “ Certain 
Aspects of the Distribution of Income in the U.K. in 1913 and 
1924.” 

The Banker. March, 1928. 
woode (Publications), 
Street. 2s 6d. 

The case for municipal banks is discussed by Mr. J. P. Hilton, 
Mr Caillaux surveys the French capital market, end Mr. Parker 
Willis the transformation of American banking. 

Nuovi Studi. (Rome) Anonima Romana Editoriale, Via 
Virgilio 16. 

Among other articles there is one by Ugo Spirito (co-editor with 
Signor Volpicelli) on the progress of the new penal code. 
International Labour Review. February, 1928. (Lon- 

don) George Allen and Unwin, Limited, 40 Museum 
street. 2s 6d net. 

Dr. Richardson discusses recent wage movements in various 
countries, Dr Moch Eastman the European coal crisis of 1926-1927, 
and M. Pablete-Tronosco continues his account of labour 'egisla- 
tion in Latin-America. 


(London) Eyre and Spottis- 
Limited, 9, East Harding 


Directory of Finnish Manufacturers, Merchants and 
Shippers, 1927-28. (Helsingfors) Finnish Export 
Association. 


Conveniently set out in English, German, French, Spanish, 
Swedish, Finnish, and ccntaining a good dea! of general material, 
as well as its useful locally arranged directory of firms. 


The Gold of the Rand. (Johannesburg) Transvaal Cham- 
ber of Mines, P.O. Box 1,162. 

Bulletin of the British Library of Political and Economic 
Science. March, 1928. (London) London School of 
Economics, Houghton street, Aldwych, W.C.2. 6d 
net. 

OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationery 

Office, Adastral House, Kingsway, W.C. 2:— 

Navy Estimates, 1928: Statement of the First Lord of 
the Admiralty Explanatory of the Navy Estimates, 
1928. Cmd. 3052. 3d net. 
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STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


TICKET. | Account. 

March 20, March 22. 
Apart from special activity in Marconis and _ cable 
stocks, irregularity with a tendency to weakness was 


the dominant nate on the Stock Exchange. The gilt- 
edged market, however, was a notable exception. 
After a dull opening, firmness developed, 4 per 
cent. Consols being particularly prominent on Wednesday. 
There seems to be no special reason for this strength, as 
money has not been too easy, and the Bank has lost a 
trifling amount of gold. Indian stocks improved on Wednes- 
day, and the Dominion market remained very steady. s 

Foreign stocks showed distinct signs of heaviness. Chinese 
bonds definitely reacted, partly owing to realisations, and 
Japanese stocks were also lower. In the European section 
French bonds fell a little on balance, Hungarian stocks 
lost ground on Wednesday, and Austrian issues were irregular. 
Germany was fractionally higher. As regards South America, 
Argentine issues were unchanged, and Brazil made a good 
recovery from an initial weakness. = 

Home rails showed up poorly this week. The outstanding 
feature was a decline in the ardinary stocks of three of the 
trunk railways, and the spread of this fall to both 
the North Eastern preference stocks. Southern ordinary 
stocks held their ground. The traffic returns were again 
thought disappointing. Metropolitan fell early in the week, 
but recovered later. Foreign rails were again weak. South 
American issues fell consistently, and French sterling bonds 
were weak on Monday. Canadian Pacifics were, on the 
whole, a bright spot, and United Railways of Havana showed 
some recovery as the week progressed. 

The industrial market was again irregular. The chief 
centre of interest eventually turned out to be Marconis and the 
Eastern and associated cable companies. Rumours of the im- 
pending agreement between Marconis and some of the cable 
companies became prevalent on W y, and the result 
was a sudden spurt in the shares. An official statement con- 
cerning the proposals issued on Wednesday night made it 
clear that their successful outcome depended upon several 
contingencies. On Thursday the rise continued, Canadian 
Marconi shares advancing sharply. It has been announced 
that a holding company will be formed with a capital of 
£:53,700,000, of which the cable companies will obtain 
£36,350,000, and Marconi £17,350,000, together with the 
larger share of the equity of the business. 

As stated, in other sections the dominant note was one of 
irregularity. This was true particularly of cement, coal and 
iron, motors, artificial silk and talking-machines. It is not easy 
to pick out any definite movements from this uncertainty, but 
match and tobacco issues qn the whole improved, while electric 
lighting and electrical equipment shares were definitely lower. 
Among ‘“‘ popular favourites’’ Marconis have already been 
mentioned. International Holdings again improved, but 
Triplex Glass reacted. 

The oil market this week had a dull tone, and even Mexican 
Eagles reacted on Monday, as a result of profit-taking. Later 
in the week they continued their previous advance, but they 
imparted little buoyancy or activity to other shares. The 
rubber market is still largely paralysed by the decline in the 
commodity, which this week fell at one time below 1s per 
Ib. This was the occasion of a further marking-down of 
shares, but prices remained almost entirely nominal, and were 
hardly tested. Now and again buyers are coming for- 
ward, and in one or two instances have caused a fractional 
advance in prices. Once confidence is restored they may 
have reason to congratulate themselves on their foresight, 
but the outlook is still most uncertain. 

Kaffirs have been quiet and irregular, though with one or 
two hopeful features. In the base-metal section tin has again 
fallen, and many tin mining shares have been marked down 
it sympathy. The copper section displayed some _ initial 
strength, but has since fallen away. 
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NEW ISSUES. 
The new issues of the week and the date 
lists have been as follow :— © of opening of the 
Nominal Cash Sub. Farther 
Capital, scription, Payment bil, 
Amount previously recorded, 153,838,410. & 
{SSUES OF THE WEEK— 
National Savines Cratiricares, 
Net Sales, week endcod March 10, 1928, Dr. £50,000, 
Total Receipts April 1, 1927, to March 10, 1928, Dr, 
a £2,750,000, 
G w Stockholders Trust, 
reo ee tes. at 5% (Mar zy 
car eee, at +12) 500,000 .. 475,000 .. 475,000 .. 
Saar ne” Pref., 58, at par 
ae BO n° aie se ine ve 80,000... 16,000 .. g4am 


Notes, at 97 red. at 
June,30 -. 


}» 1958 ( EMD cvcsce 60,000 ee 58,200 ee 15,000 7 43,200 
Total offered to the publioc...... ee 613,200 .. 506,000 107,200 
To Shareholders only— 3 
a = 000 Shares, 
PRM incevesssitbkéadeces 750,000 
Hastings and District Electric, s+ 1875500... 562.09 
Tramways,£130,0007 4 notes 
British  Avseta’” Fund,” $00,000 S580 «+ 15000. 159 
ares, 58 each, at 15s...... 150,000 .. 150,000 
Vine Products, 140,000 Shares, — 
each, at 158.............. 105,000 .. 35,000 .. 70,000 


& 
bs., 45, atpar.. 25,000 .. 25,000 .. 5,000 .. apy 
Total offeredtoshareholders ....  .. .. 1,155,500 .. 390,500 .. 760m 
Total offered for subscription a0 guts Total offered for subscription for whole 
a ear— 


BOER. cccccccccccccescoconses 155,555,110 1937 
130,493,081 





POCHH CHOOSES OSeereseee 365,165,970 
Corerrcccccccccecceees 250;782,601 


1925 POoceeeeecoccercoescccs 
Peeves oceseecesovoeorsoeoors 40,185, 1924 COP CCCC ESSE ESO oOES EEE me 


Seeeeesccocvscerseocoesssce 1 Pee ercoccesecece @eee 


Sececesccesccocesesoesee 70,967,616 POP CC Coeoorcccccoseces SSIS 


Glasgow Stockholders Trust, Limited.—Issued share 
capital 4,500,000, divided into 50,000 shares of £10 i 


BSRRaE. 


which will be converted into £)300,000 5 per cent. cumulative 
preference stock and £200,000 ardinary stock. This is an 
issue of £500,000 5 per cent. debenture stock, redeemable 
1953-58, at the price of 95. The current yield is £5 5s 3d per 
cent., and the redemption yield, assuming redemption in 1958, 
is £5 6s 7d per cent. The stock is issued subject to a deed of 
agreement and trust entered into between the company and 
the trustee for the debenture stockholders, and is secured by 
a personal bond by the company in favour of the trustee for 
the nominal amount of the stock. The company was 
incorporated in 1927, and carries qn the business of an invest- 
ment trust company. The amount invested at January 30, 
1928, it is stated, was £,442,671, and a valuation of invest- 
ments as at that date showed an appreciation over cost. Thig 
issue will appeal to those having an intimate knowledge of 
the company. 

Manbre Estates, Limited.—Authorised share capital, 
£100,000, divided into 100,000 ordinary shares of £1 each. 
This is an issue of £60,000 6} per cent. ten-year registered 
notes at 97 per cent., finally redeemable at par 1938. The 
current yield is £6 14s per cent., and the redemption yield, 
assuming redemption in 1938, is £6 18s 6d per cent. 
company was formed in 1925 to acquire and develop an estate 
in Kenya having an approximate area of 24,760 acres. At 
the date of purchase it was estimated that there was o 
cultivation for sugar cane and coffee about 1,000 acres, an 
since that date a further 2,000 acres of virgin soil have been 
broken up and partly planted. In the first year of wns, 
it is stated, the company made a net profit of £6,203 ‘ 
paid a dividend of 4 per cent., but it is added that pe i. 
1927 will probably not justify the payment of a oe. 
The proceeds of the present issue will be devoted to ate ing 
ment purposes. Investors will nate the statement rega 
dividend policy for the current year. ; an 

Carlton Shoe Company, Limited.— Capital £1400 

ne ° sd 1 tive articipating pre 
divided into 320,000 10 per cent. cumulative Pp hares of 59 
ference shares of 5s each and 240,000 qrenery “ shares, 
each. This is an issue at par of 320,000 —, The 
which are entitled tq 25 per cent. of the surplus Pn business 
company has been formed in particular to acquire the ar 
of retail boot and shoe stores now being serves = ~ - 
style of the Carlton Shoe Company, establishe ie Lewis, 
the whole of the issued share capital of C ved in 1923: 
Limited, boot and shoe manufacturers, ey a Lewis's 
Combined profits, before providing for Mr © tar caiture 
remuneration and expenses, interest charges, and © as 


. . have 
of a non-recurring nature, are certified to nths 0 
follow :—Year to June 30, 1925, £6,004 5 . sh 1927) 


December 31, 1926, £21,209; and year to Decem ‘fed to 
£14,358. Net ¥8. £ exclusive of goodwill, ee a va 

be £62,241. The purchase price is given as has faith in the 
in ordinary shares. The vendor evidently a be equally 
undertaking, but cautious investors may 1° 


hopeful. 
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d Tilbury Gas Company. — Issued share capital 
snob, together with issued loan capital of £78,105. This 
‘an offer for sale by tender of £10,000 5 per cent. perpetual 
debenture stock, the minimum price of issue being £92 per 

100: and 2,000 410 “B” ordinary shares, the minimum 
“ice of issue being 410 per share. The shares rank for a 
ne dard dividend af 7 per cent. (subject to sliding scale) 

ually with existing similar shares. The company was incor- 
srated in 1856, and supplies Grays and Tilbury, &c. The 
net revenue for the year ended December 3Ist last was 
£27,601, and interest on the debenture stock, including the 
vesent issue, requires £4,431; the dividend on the preference 
shares amounts to 42,400, thus leaving a balance of £20,770. 
The dividends paid on the ordinary ‘‘ A ’’ and “* B’’ shares for 
1927 are stated to have been £10 and £7 per cent. 
respectively. Subject to the narrow market, not without 
attractions at the minimum price. 

The Sutton District Water Company.— Sale by tender 
of £90,000 7 per cent, maximum ordinary stock, or such an 
amount of stock as may be necessary to procure, including 
premiums, the capital sum of £109,739. Tenders are invited 
for the purchase of about £90,000 7 per cent. maximum 
ordinary stock, in lots of 4100 each at a minimum price of 
£119 per cent. A deposit of £5 per cent. of the nominal 
amount applied for to be paid upon application and_ the 
balance of the full amount allotted, together with the premium, 
to be paid by Tuesday, May 1, 1928, from which date the 
stock paid for will rank for dividend. The existing ordinary 
and preference stocks are quoted on the London Stock 
Exchange, and a quotation for this present issue will be 
applied for in due course. Tenders, to be made on forms 
provided by the company, must reach the company’s offices 
not later than noon on March 30, 1928. 





The following advertisements relating to public companies 
appeared in the Press during the week :—Newtex Safety Glass 
Company, Limited, having an authorised capital of £130,000, 
divided into 400,000 ordinary shares of 5s each and 600,000 
deferred shares of 1s each; Tigon Mining and Finance Cor- 
poration, Limited, having a capital of £200,000, divided into 
$00,0obo ordinary shares of 5s each. S. Noton, Limited, having 
an issued capital of £152,500, divided intq 410,000 8 per cent. 
cumulative and participating preferred ordinary shares of §s 
each and 400,000 deferred ordinary shares of 2s 6d each; Friars 
Tavestment Trust, Limited, having an issued capital of £500,000, 
divided into 500,000 ordinary shares of £1 each, together with 
£250,000 43 per cent. debenture stock; Motor Fuel Proprietary, 
Limited, having a capital of £100,000, divided into 400,000 
shares of 5s each. 


ACTIVE SECURITIES. 


The following tables show the movements of the week ir 
the more active securities of the various markets ‘— 


Wii i td Uf is 
Pie 1% tg “Be 2% ae 18 


‘1 <e 
famed kot ot a “ 





4.8. W. 52% 1923-33..101 101 
N 88 


Conversion Loan c. 16k. + oe | "lie i ccs 
Orpuole 28% sinning Mla + cena *40-60 + Sx a See 
{ith Land Stock 82% 58% .. 582 .. .. |S, Aust.64% 1930-40 ..102 103... 
ton Loans 3% .... 64yh.. G4zk..+ & | Victoria 100 ..100 .. .. 
» 0% 195)-41......101 102 .... |W Aust, 10h «6101 SC. «tists 
British Railways. 
trent Western Ord.. .99324..989xd..— 1 | Meeropoliten .... 67xd rd..— } 
ies -Rastern Metropolitan District 70rd. .72}xd.. +2: 
Do 1 > eons eooe 1 a ——— heer . — 
20, nd Pret. sina \61}2d...59)xd.—1 Underground Bleowric i " 
Bootelahs a and eeee.coe © «© lf a oe ° 
Ora, ooo002320...71§xd.— a Do Ine, Bas, (2100) ee 3 U "les + 2) 


Colonial and Foreign Railways. 
Antotagasta Cons 
8 eooe ee + 1 Centra) Argentine.... ee oom ] 
4 ou eenne soceee sat e- 924 .— 1 Cordoba Central New Hy Pi —_ i? 
Buenos A. ern ooe- 107 ool — ls ‘na sececece 65 oe 644 oo 
Seat eh MM eae 
Gta, Deb, eeee 684 69 i @ercecee ee ee 
ee oot San Paulo eececece: 200 ee ee ee 
Canecian Pac, ($100)..212 ..215 ..4 Sy United Havana .... 57). 56 ..— lj 


Americs roads. 
Chesapeake & Ohio .. 195 gs Tes) Pacific.. ..... 196 .. 196 





Erie "Cees eeeecccccoes 54 ee 56 oot 2 Southern o- .eecccece 147 ee 3148 ‘ote 
‘i Foreign ¢ Securities. 
durant $1867.12 102... | Hung: rian 7%, 194.1002 1003 ..+ 
Belgian ioe ret 101 .. .. | Japanese 6%, I ss -- 98 ae 
Brasi) fis isa’ --108 .. .. | Mexican Cons. 1899.. 41 STE oe te 
Chilinn ey ness 4 87 oe 873 ot 3 Norwegian 6% ee-e00 - 1023 ee 
Do Wy sere BS 4. 85. =. | PeravianCorp.ord. atk | 1T wm 
Qhinese isi 72°88 +107 10+ : PLM ox seee evoce - 66 4 
Peewee ig ke 8 | Borneman Rais aS 
Germ not ecesccece Ii cc c a Bei: aan cs cs 
Greek 75, gate’ ae ool oot oes a 7% coed 104 ee B 


Percece ee ot 


Turkish nified coce 258 0. 245 oo— é 


Telegraphs. 


Marconi Canads.c.. 48 oe 1ade0+ 


ence Amerioan SA" 33%..20 2.4 Bh! 
joe Sfee0+ % |. Marconi Marines. 3 . oot 


Whesless 0)... 


Banks. 


Freer Be pa) BiH.. 2 at, Bank of 
Chartered ne * , Egypt 
Gioyde ue ie {1 aif: a1 ot ts N £10 io Sse. @ © 372 ee 372 ce ee 


) 38 ( paid 
Midland (¢i, “wits sab tse enidurd ark a 
-e cece ee 8 — 

Do (£24, fully paid) of ‘a 2.2 Weerminesen’ a ee 
(£20, with £6 paid). 18}5.. 18% ..— 2 
A'lieaN: £1 . as 

t owspapers(£1) 27... 27... .. | Hadson'’s Ba ne a ee 
hem ry seer amd | ee ne-  Seteee See Imperial {/ ; tg) 1 af i ne 
ter cemouele’ a: Hcy | mata lb AB 

li Linggl Plantnatriy Ty 9 


a0, Ptind.Com pene . 1p .. 1 1} ..— % 
er, Jo cee Ss 8 -. | LeverBrs?%OmPi(f1) as 
Bleachers ({1)...... li 1g ..— Dose Ore A Priest, 1 xs 1a: oe 
ford Dyers (°i}.. 25x.. iex.. .. | Dom%OmPtOrd(5) § .. B-. .. 
Srasil Traction ($100) 2054 2144..+ 9 | Lister (£1) .......... if ee iy." 
9risish- American Lobitos Oilfields (£1) - 3m te 
Br panese (61) +o Sfex.. 54%..4 2] Gyons (J.)&Co.(fl) 48 . 48... .. 
ritish Celanese Mexican Bagle ($10). 14.. 143..+ & 
Ord. (10/) ........ Sym. 3 ..— ¥3;| Royal Dutch Petro- 
British Controlled leum (100 fl) ....28) .. 289 ..—% 
. Oil ($5) ..... eismice +s _dqee .- | Rubber Plantations 
ritish Match (£1)... 143.. 18 ..— *& Investment (£1)... 193.. 133 .+ 
german Oil (£1) soos 4:55.. 4%. — g| Shell Tran (Al).. 444. 4 <2 
ate (J, and P.) (£1) 3§x.. 33x — gy| Siemens (£1)........ 1h... - ts 
Columbia Grapho Swedish Match “B” 
vs 


phone (10s)........ 94 9 ..—} (Krl00) .... .....19f .. 20¢5.0 + 


Ooursauids «£1 8%. 8 a Union Cold Storage 
Crittall Manutact. (41) ahs. 2 E+ 2 poh Oum. Pret) 1. Lo... 
Dornan, Losifi Pe: ore Unihed Berdang (i). 4 <2 
wey ubber (6/8).. 143. 149... .. | United Tobacco (£))., ae Se 
forestel enet) if ‘ ; “re vo ame (&1).. oo S => 
fore ee . ea 0 ere eer se eo 
See « 1 134 .— #| Vocalin Gramophone . 
remomnone (a1) «... Re tae w GE heceeécasees ih. Ate Se ts 
ns... °° ess 
Mines. 
Anglo-American (£1) 13... 14... .. | Modderfon. Deep 143.. 1thee «- 
Seakpen ante ooo. lddx.. ae 4 Moune Lyell iy. ie : o+ ds 
Broken Hill Prop(él) 14 .. i ;. 2. | Band Mines(5/)...... Sum. 3rm.. «+ 
Oam & Mote (ai). % °° %). Retan am e ~ oo. 
Gente a tay ai Bopp Tis We... a: “Ets 
ee . 0! 
City ( 1) eee 1 = Mexico eececece 1 oe ee ee 
eons tee ae 22 e + tt Belakwe Gi -cone ‘ ee hes 
ee = hamva eeeoeeeee 3 ee ee 
De rs po. a. 15 .. 14 =—% Sub-Nigel do evccce sh 3s ae 
Kast d Prop.l0/) 43 +. + ¢y| Siamese crs lay. lyk. 
Siecscteces 4 we 8 Mines (4l).... 3 oot & 
Gov. Gold Areas (5/) 2 S56 Tanganyina\ ) o+ ty 
ohannesbur i Trans. Lnd(lOp <B .. 244..+ 


a =e pe - ho . 
Moddertontein (Ovi. a it — ts Zambesia Expl (£1). 274.. 2ys-. «- 





MINING OUTPUT STATISTICS FOR FEBRUARY, 1928. 
ents Gold Recovered. | 


$3| | $3 
Mill, 5 & | Mill.| §§ | Total. 
fs | 











Value. | Profit. 











ET —_— —e | ee | 
Gold. Tons. |Tons, | Ozs. | Ozs.| Ozs. 
Ashanti . ..cccccceee eeee “a + ee 8,523: 
Chosen Syndicate ........ 7, we “ ee ‘és 
Globe aud Phoeniz ........ 6,264; .. 7 eo 6,402 
Gt. Boulder Proprietary ..| 5,220) .. ee ee ‘ad 


ae er is sae @ehe 4,700; .. << ee oan 4 ; Pe 
ydenbdurg MUM. ..ee- ee oo oo ozs pia 
Shamva ....... pecnaiueens 47,000; .. a4 ee “* 98,91 
Sons of Gwalia ............ 13, y, 




















Output. Other Notes ip Return. 
Tons. 
Baba River........... coece 13; Concentrates 
Batura Monguna.......... 3 | Concentrates. 
Berenguela........cseesese 27 | Black tin concentrates, with average per- 
centage of 65°5 fine tin. 
Briseis .......cccccecccces 20 | Black tin clean-up. 
Daffo eeeeeeeeeesesese eeeeeve 24) ee 
East Pool .....c.ccccecess 64 | Black tin ; 65 tons arsenic; est. rev., £9,097. 
Jantar, Nigeria ............ 16 os 
cenchapednaeenoesees 25 | Concentrates. 
effi Consolidated ...... - 80 poe ge 80 tons. 
Levant...... .. pededsdnee 3 Black tin, which realised £2,109. 
comer Bisichi ............ B oa 
ngu ..... te 
Northern Nigeria.........- 125 | Valued at £20,000; ost. gross pom. £15,250, 
Pari ...ccccccccccccccccess 13, Est. value, £257; est. cost, 
Rayfield ........... a deve 60 ee 
oe aw Setsesasreeers ll Concentrates. 
ju TU .nceccccccce } ee 
South Crofty ecddweseeeees 603; Black tin, value, £9,021 ; arsenic and sun- 
| Gries, value, 
a pieceeredednubsesa 2 ee 
CINdOW ..cccccccccccees “s 
Tromoh .....- scccccsers in 17 | Est. value, £2,352; est. cost, £3,724. 
United Tin Areas........+. 104; Concentrates 
ineesbabellit-ce.cs sanne eee} 489 ' Tons sine « concemtuaten, and 124 tons lead 
; .. concen: 5 
rporation.......... 3,952 | Tons sine concentrates and 5,136 tons lead 
‘arctape _ | concentrates. ‘ : 


Mount Lye.L.—During the fomeneaiee pesied ane aD 29th the mill 
d: 8,573 tons of ore, producing 2, ns of concen b 
gn LIMITED. —Lenskoie Mines: During the period from March 
1 to 7, 1928, 5,083 cubic were mined and 5,063 cubic yards washed ; esti- 
ma’ value, £!2,233. The gold obtained from washing an ether sources was 
3,589 ose, having an estimated value of £15,074. 

San Francisco Mines or Mexico, Limirep.—Cable advice of tions for 
February :—Ore treated, 24,110 tons; lead concentrates produced, tous; zinc 
concentrates — a... _ o— eae a returns, $261,420 ; 
operating expenses, §! 3 mated o profit, $152,167. Office 

e retura judes a plus adjustmen' Bi8,a60. being excess of 
products over valuations in ths, 
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COMPANY MEETINGS, &c. 





GREAT SOUTHERN RAILWAYS COMPANY. 
BETTER SERVICES—REDUCED FARES. 
PROGRESSIVE TOURIST TRAFFIC. 
SIR WALTER R. NUGENT ON THE POSITION AND PROSPECTs. 


The annual general meeting of the Great Southern Railways 
Company was held, on the gth instant, at the Engineers’ Hall, 
Dawson street, Dublin. 

Sir Walter R. Nugent, Bart. (tne chairman), presided. 

The report and statement of accounts, a summary of which has 
been already published, were taken as read. 

The Chairman, in moving the adoption of the report and ac- 
counts, said: The gross receipts for the year were £4:401,407, 
as compared with £4,344,653 for 1926—showing an increase of 
£56,;54. The expenditure was £3,727,080, as against £ 3,895,220 
—showing a decrease of £168,140. The net income for the year, 
including receipts from all sources, was £752,865, compared with 
£542,828 for 1926, making a total net increase of £210,037. 

Increases are shown under every heading except passengers 
and mails. 

The increases under the heading of general merchandise must 
be considered as specially satisfactory, and it was a progressive 
one throughout the whole year. 


LIVE STOCK INCREASE. 

The receipts under the heading of live stock also show a steady 
increase—which denotes that a more healthy state exists in that 
department of agriculture, and that the flocks and herds in the 
country are increasing. The supply of pigs, which fell away so 
much in the last two years, has notably recovered; and another 
increasing item in our traffic returns, to which reference might 
here be made, is the preparation and weekly export of pork 
carcases; this newly started business shows every sign of im 
provement, and the railway companies are doing all in their 
power to foster and facilitate it. 

The increase under the heading of ‘“‘ Minerals’? is due mainly 
to the carriage of sugar beet, which is supplemented this year 
by the lecal demand for the by-products, the feeding value of 
which is being gradually recognised by stockraisers all over 
the country. 

There is also an increase in the receipts for carriage of coal, 
due to the fact that the period with which we are comparing 
embraced the prolonged coal strike which took place in England 
in 1926. It is, moreover, interesting to note, that although the 
supply of coal in this country was very much depleted at the 
beginning of the year, the total receipts from its carriage fall 
considerably short of an average year. This confirms a well- 
recognised fact in the railway world—that once trade is deflected 
into other channels, or if a substitute has to be found even for 
what was considered as absolute necessity of daily life, it takes 
some time for the demand for that commodity to return. 

TOURIST TRAFFIC IMPROVES. 

Tourist traffic shows a substantial improvement over last year, 
but it is still far short of what it ought to be. Uncertainty as 
to conditions prevailing in Ireland caused the cancelling of many 
bookings in the early part of the season, but as in other depart- 
ments the improvement was progressive throughout the season. 

Under the headings of hotels and refreshment rooms, an increase 
is also shown, made up as follows :—In the refreshment rooms and 
dining cars taken alone there is a decrease in the profit shown 
of £591, but against this the hotels show an increased profit of 
£2,835, making a net increase in the whole department of £2,244 
as compared with last year. 

The hotel at Limerick Junction was closed during the year—the 
refreshment room being kept open—a refreshment room was 
opened at Sligo—and the new railway hotel built there is nearing 
completion, and will be opened about Whitsuntide. In addition 
to the profits on hotels above mentioned, the sum of £1,860 has 
been earned and placed to credit of reconstruction accounts of 
Killarney and Galway hotels. 

The prospects for tourist traffic this year are excellent, and 
preparations are being made by hotels and transport companies 
to deal with it. 

: LINK WITH THE NORTH. 
The programme for linking up railway hotels in Southern and 


Northern Ireland, which I outlined last year, is being proceeded ! 


with, and it is hoped that, with the co-operation of th 
English railway companies, as well as the shipping 
Ireland will be opened up in a way which will make it highly 
attractive for visitors to and from America, as well as from Great 
Britain and the Continent. The demand for inclusive tickets 
covering hotel and motor fares will also be met—arrangements are 
being made to have such tickets on sale in agency offices in the 
United States and Canada—which will include all n 
charges of a round trip. 


e two big 
Companies, 


ecessary 


THE EXPENDITURE. 

Let us now turn to the expenditure side of the account. 

The net decrease of £168,140—although substantial—might at 
first appear disappointing. A careful examination of the position 
will, however, show that the reduction is very much greater than 
the figures indicate, for the reason that there was carried into 
this year’s accounts an increased charge of about £68,000 for 
foreign coal contracted for before the end of last year. This 
charge, which will not recur, represents a sum almost sufficient 
to pay a dividend of 1 per cent. on our ordinary stock. 

To enable you to form an accurate estimate of the economies 
which have been effected in the working of the system since 
amalgamation, I will give you some comparative figures of work. 
ing costs now, as compared with 1924 (the year immediately 
preceding). 


ECONOMIES, 
The total railway expenditure in 1927 and 1924 respectively 
was :— 
£ 
BQBT ——_cvcvecscscccscccccssovecccsescsccess 3,589, 306 
GOOG © Sadidiscdocsccapccveseseccoseoesncce 4,339,486 


showing a saving last year of £750,180. 

The reduction has been progressive, virtually under every head 
of expenditure, but the most important individual items are as 
follows :— 

Saving in 1927 


Department. compared with 1924. 
Way amd Works .........cceceeccceeseeeeeeeeeseeenees 253,613 
Rolling stOck .......cccccssceecseecenneeesscseeneneeesenes 257,228 
RUMMING .........eeeeeeeeeeceeeceeeeccenenenssesenseenenens §2,090 
FNS hi cccccccncncccaihtle sddhbenepedpecdececiderccehescees 161,806 


These savings, which were effected in the first three years fol- 
lowing amalgamation, must be considered satisfactory, and far 
greater than could have been reasonably anticipated. It must 
also be borne in mind that they were accomplished notwithstand- 
ing formidable and quite unforeseen difficulties which had to be 
overcome. In the first place, a large number of wholly unecono 
mic lines had to be absorbed, and, in the case of those ned 
teed by the baronies, although the company receives a contribu- 
tion from the Government for a period of ten years, this repre 
sents only the charge on the capital, and makes no a 
whatever towards the deficits on working costs incurred 1 
case of each of the lines referred to. This loss, which 1s @ = 
one, falls entirely upon the revenue derived from the more 
portant trunk lines. 

Again, whilst grouping enabled eco 
many instances, these were only attaine 
expenditure, which, to the extent it was me 
adversely affected our net income. 


nomies to be effected in 
d by considerable initial 
“met out of revenue, 


IMPROVEMENTS 


: ch 

The rates of wages on the subsidiary lines, which a eo 
as 10 per cent. below those obtaining on the trunk railw y is 
also to be levelled up to the common standard on oben of 
of the Wages Board. Much of the obsolete and 1 wait sa 
rolling stock on these lines has been renewed; the perm have bee 
has been improved and more convenient train services on 
introduced, These steps and other improvements oe good 4 
sidered imperative, have involved the ee oy aes sia: 
of money, notwithstanding which we show, as 20 a million for 
a saving in working expenses of three-quarters 
the year under review as compared with 1924. referred 10 by 

Another ‘difficulty, and a very formidable one, w4* 














__namely, the numerous types of locomotives and var1- 
me last year f permanent way which we have inherited from 
ous oan’ 5 ied mentioned. Steps are being taken to 
the eager: but it will take time and money before 
wards Taian headway can be made. Eventually, however, 
any ps must result as a consequence of the adoption of the 
ns | have outlined. ; P * 

Whilst the question of costs of working is under consideration, 
+ i¢ well you should notice that any economies: which have been 
. wie have been made without impairing or imperilling in the 
a degree the safety or efficiency of the service. 

PASSENGER TRAFFIC. 

In common with all railways both in this country and in Great 
Britain, we have to face the very serious problem caused by the 
‘ontinued falling off of passenger receipts. The total reduction 
ttributable directly to the decrease in the number of passen- 
vie carried, the average fare received being almost identical 
ome the corresponding figure for last year, and this notwith- 
standing the extension of the running of cheap excursion trains 
and other facilities from time to time conceded. This result 
indicates that the losses arise mainly on short distance journeys, 
where the competition of the roads is most severely felt. 

Our position in this connection has been strengthened and 
improved by the passing of the Railways (Road Motor Services) 
Act, 1927, Which came into force in November, and by which 
we are empowered to operate road services throughout the Free 
State, subject, however, to restrictions and obligations which do 
not apply to our competitors. 

This discrimination places the company at a disadvantage, 
which, however, we hope will only be temporary, as the whole 
subject of transport is understood to be receiving the consideration 
of the Government. 


} 
ROAD SERVICES. 


Meantime, we have established some road services, and addi- 
diol routes are under consideration. It is, perhaps, too early 
to form a reliable opinion of the ultimate value to the company 
of the new powers conferred by the statute, but, so far, our 
experience has been encouraging, and we anticipate that both 
the shareholders and the public will benefit from the extension 
of our activities as road carriers. 

Apart from our road services, we are taking steps, carefully 
considered in relation to the particular circumstances obtaining 
in different districts, to stem the falling off in passenger bookings. 
Fares are being revised, additional inducements offered, the con- 
venience and comfort of travellers is being promoted, and gener- 
ally we are endeavouring to secure the re-establishment of the 
popularity of railway travel. 

Road conveyance for short distances and in districts remote 
from railways is a modern convenience of the greatest value, and 
induces travel where none formerly existed, but our experience 
goes to show that for longer journeys, and even for daily business 
travel, where the distance is short, as distinguished from occa- 
sional trips, the railway train still has advantages which we think 
will be daily increasingly recognised by the travelling public. 


INTERCHANGEABLE TICKETS. 


light rail vehicles have been introduced in the past year, 
and more are under order which are, and will be, used for 
short runs and on branch jines where the ordinary service might 
not prove remunerative. We also hope at an early date to be 
able to issue interchangeable tickets to and from country districts 
which will be available either by ’bus or rail. This innovation 
should prove a great boon to country residents, and tend to 
Produce a greater volume of passenger traffic. 


LABOUR CONDITIONS. 

During the year just closed good relations have prevailed be- 
tween the company and their employees—any questions or mis. 
understandings which arose were settled by arbitration or by 
mutual consent. I regret, however, to have to report that the 
outstanding question of rates of pay in the railway shops in the 
Free State has not yet been settled—these rates remaining as they 
ae last year—far in excess of the rates paid for the same work 
2 similar shops in Great Britain and Northern Ireland. The 
an 1s that short-time continues to be in force in our home 
al . bad for the workers themselves—it is uneconomic from 
si Pioyer's point of view—and prevents our being able to com- 
time oe with shops where lower rates prevail and full 
- oe In this context I have also to mention that the 
hens aac in new shops at Inchicore, for which plans 
n prepared, is still held up pending the adjustment of the 


Pe question, which is vital if home manufacture is to be 
ccessfully undertaken. 


by i. ‘ompany has spared no effort to get these matters settled 
onfe 


to get oe and are still prepared to take. any reasonable steps 
hem adjusted; whilst they remain in existence, we have 
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no option except to reduce the amount of work we undertake to the 
lowest possible limit. 
DEMANDS FOR LOWER RATES. 

The question of lower rates for farm products has also been 
under consideration, and some advance has been made in dealing 
with large consignments; further organisation is required, and 
no doubt progress will be much more rapid in the current year. 

With regard to the demand for lower rates for the carriage of 
live stock—this is a request which the company would like to 
meet ff it was at all possible for them to do so, the main difficulty 
being that the numbers of live stock carried in the last few years 
of depression fall far short of the normal, and the position of the 
company was otherwise so adversely affected that they could not 
Sacrifice any portion of their revenue. 

We are quite prepared to discuss the matter if we could get an 
all-round conference such as has been suggested, composed of re- 
presentatives of farmers, labour unions, commerce generally, and 
carrying companies, with a view to coming to a general under- 
standing. This might embrace the carrying and marketing of 
all kinds of farm produce in a specified manner at special rates. 


IMPROVEMENTS SINCE AMALGAMATION. 

Notwithstanding the difficulties we have had to surmount, good 
progress has been made since 1924 in introducing improvements. 
for the benefit of passengers and of traders using the railway, 
and to enable operating costs to be at the same time reduced. 
For the comfort of passengers additional refreshment car facili- 
ties have been introduced on the Cork, Galway, Limerick and 
Wexford services; the steam-heating of trains has been extended 
largely; cross-country connections have been improved; modern 
rolling stock is being substituted gradually for some of the obso- 
lete and unsuitable stock which we had to take over from some 
of the absorbed lines; whilst our efforts to secure the punctuality 
of passenger trains have been rewarded by marked success. 

For the benefit of traders we have materially improved our 
goods train services, particularly in connection with the convey- 
ance of livestock and perishable traffic for shipment. We have 
provided improved station and yard accommodation in many 
districts, and, where practicable, we have offered inducements 
for the establishment of new, and for the development of existing, 
industries by the issue of reduced merchandise rates. 

Lastly, for the purpose of enabling more economical methods 
of maintenance and of operation to be adopted, we have. not 
stinted the expenditure on productive works or on the improve- 
ment of permanent way and plant, all of which either is already 
contributing or will in the future assist to secure a better ratio of 
working expense to receipts. During three years 187 miles of 
track have been completely renewed, 19 new engines have been 
put into traffic, while 393 have undergone heavy repairs, in 
many instances amounting to reconstruction, and corresponding 
progress has been made in renovating or replacing coaching and 
wagon stock. 

To sum up: whilst we have of necessity been most careful 
to avoid doubtful or uneconomical expenditure, and have been 
active in suppressing wasteful or needlessly costly methods of 
operation and maintenance, we have not hesitated to sanction 
improvements the advantage of which could be demonstrated 
and whicu would tend to build up the value of your assets. 

The net amount available for dividend, after paying fixed 
charges, is £339,670, to which we have added a sum of £100,000- 
taken from the compensation received under the Irish Railways 
(Settlement of Claims) Act, 1921, as against £300,000 taken from 
the same fund in 1926 and £376,000 taken from the same fund 
in 1925. 

We are, however, returning to the above fund the sum of 
£15,000 resulting from income-tax adjustment, making the net 
sum abstracted from the fund £85,000 to pay all dividends we 
are asking you to approve of for this vear. There will remain 
in the fund still available the sum of approximately £242,000. 


. RESERVES. 

The reserves, after paying dividends, stand at £ 1,515,078—this 
sum, though substantial, is none too large for a company of this 
size, and it includes the £242,000 which, as already pointed 
out, is still available out of the sum received under the Settle- 
ment of Claims Act for payment of dividends and other purposes. 

You will remember last year I ventured to give a forecast of 
what the year’s working might be expected to produce, and, 
except for the fact that we brought into this year’s account a 
larger amount of foreign coal than was anticipated, the estimate . 
I then gave you turned out a fairly accurate one. 

This vear, although the gross receipts for the first two months 
have been disappointing, we are hopeful that conditions will im- 
prove. Expenses will be further reduced, and if the business ot 
the country increases to the slightest extent, or even if last year’s 
gross receipts are maintained, it may reasonably be expected 
that the position of the company will be materially improved wher 
we meet again in 1929. 

The report and accounts were adopted. 
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UNITED KINGDOM PROVIDENT INSTITUTION, 


BRITISH 


CREDIT. 


ILLUSORY SURPLUSES. 
GOVERNMENT LOANS INCREASED. 
MR WALTER RUNCIMAN’S SPEECH. 


The annual meeting of the members of the United Kingdom 
Temperance and General Provident Institution was held, on the 
14th instant, at the Cannon Street Hotel, London, E.C. 

The Right Hon. Walter Runciman, M.P. (chairman of the insti- 
tution), presided. 

In presenting the report, and moving the adoption of the 
balance-sheet, the Chairman said: Ladies and gentlemen,—Im- 
portant institutions like the large life assurance offices perform 
functions for the ordinary individual which he cannot do for 
himself. Even if he is rich he cannot accomplish in these days 
of high death duties within the circle of his own funds the pro- 
vision for liabilities on death whch can be achieved easily by 
assurance in a life office. Above everything else, small investors 
or large, comparatively poor or rich, ail alike require in the 
institution which insures them absolute security or security as 
nearly absolute as they can attain in the financial world. 


BRITISH GOVERNMENT SECURITIES. 


If you look at our balance-sheet you will find that on Decem- 
ber 31st last we had a sum of £4,840,000 invested in British 
Government securities, or nearly 30 per cent. of our total assets. 

This is a large sum, but we are by no means singular in this 
respect. Nearly all the British offices have large holdings of 
Government securities ; the largest amounts to £68,000,000, and the 
total holdings in 1925 of the 39 leading British offices were 
£214,000,000, or 35 per cent. of their funds. 

Our reasons for holding such a large amount of this type of 
security are twofold. 

In the first place, we rely, not without reason, on the integrity 
of successive British Governments. 

In the second place, British Government stocks are the most 
liquid of all securities. This means that if we have a favourable 
opportunity for investment in a different field, we have assets 
in Government stocks that we can dispose of immediately and at 
small expense, in order to take advantage of the opportunity. 
The security of a stock which is readily marketable is thereby 
enhanced, and it gives us a better chance of profiting by those 
turns in the market of which we are always ready to take 
advantage. 

We are, therefore, intimately and deeply interested in the real 
and market value of British Government securities, and are sensi- 
tive to amy occurrence which may affect the value of British 
Government securities upwards or downwards. 

All our investments are watched carefully week by week, and 
a mass of statistical data affecting the price of every class of 
reputable stock is studied. 


FALL IN THE RATE OF INTEREST—I.E., RISE IN SECURITY VALUES. 


It is well known, for example, that at a time when commodity 
prices are declining steadily, security values as a whole are likely 
to rise. Im the last three years the general level of commodity 
prices has been falling all over the world, and especially in this 
country. 

Now, we found that, whereas foreign Government securities 
have responded to this fall in commodity prices by rising sub- 
stantially, British Government securities have been stationary. 
Here was a remarkable fact which seemed worthy of further 
investigation. We accordingly took a representative security for 
28 borrowing countries in the New York and London markets, 
and traced them back wherever possible to the beginning of 1921. 

The result was striking. 

There has been in the last few years a rise in all these Govern- 
ment securities in both markets, which is equivalent to a fall in 
the rate of interest. 

Taking the period November, 1924, to November, 1927, we found 
that this fall was equivalent to an average drop in the rate of 
interest of 1 per cent. 

Nearly every country was included in this movement. For 
instance, on the New York market we found a United States 
bond rising from 1063 to 1154, corresponding to a fall from 3 per 
cent. to 3} per cent. in the yield. 

A French bond, again in New York, rose from 109 to 11 5, the 
corresponding yield falling from 7} per cent. to sj per cent.; 
a Brazil bond rose from 95} to 106}, the yield falling from 83 per 
cent. to 7} per cent. 


An Italian bond issued at 943 in November, 192s, had risen 
to 983 by November, 1927. — 





On the London market between November, 1924, and Novem) 
1927, an Argentine bond rose from 753 to 84}, the yield ae s 
from 6§ per cent. to 5§ per cent.; a Japanese bond cn. 
70 to 73, the yield dropping from 7§ to 7} per cent. ~ 

The fall in the rate of interest was in nearly every case either 
slightly less or slightly more than 1 per cent. : 


EXCEPTIONS TO THE RISE IN SECURITY VALUES 


But there were four notable exceptions: China, Chili 
Wales, and Great Britain. Ms ; 

The case of China needs no elaboration; we are all aware of 
the continued unrest in that unhappy country, and of the dangers 
to life and property, to say nothing of her precarious revenue. 

The difficulties of the nitrate industry in Chili, witi its inevitable 
repercussions upon the Chilian Government’s finances, are also : 
well known. 

In New South Wales the late Labour Government there trotted 
along the path of heedless extravagance, and considerably damaged 
the State’s credit. : 


New South 


THE CASE OF GREAT BRITAIN. 


There remains the case of Great Britain. 

Why should Great Britain find herself in this questionable 
company? Why should she alone of all the great Powers have no 
improvement in her credit to report to the world or to display to 
her investors? 

The course of the two representative securities for Great Britain, 
one in London, the other in New York, supplied a clue to the 
answer. In London Conversion Loan declined steadily from -y 
in November, 1924, to 744 at the end of 1925. From the end of 
1925 to November, 1927, there was no recovery on balance. 

The movements of the U.K. 54 per cent. 1937 loan in New York 
are still more instructive. This bond rose from 105} to 107} be. 
tween January and May, 1925, but in May, 1925, there was a sud- 
den drop, and the price in December was 105. Again, from 1025 
to the autumn of 1927 the recovery was delayed. 

The fall seemed to originate in some occurrence in or about 
April, 1925. The cause, whatever it was, was deep-seated, for in 
November, 1927, Conversion Loan was still no better than 74j, 
and the U.K. 1937 Loan was 106. 

In April, 1925, the Chancellor of the Exchequer introduced his 
first Budget. Let us examine the results of this Budget and 
the 1926 Budget, as we now know them, with the complete figures. 
But first let me preface our examination of the complete figures 
by a brief statement on the natural history of Government loans. 

The Treasury year by year repays loans, and when wiping out 
matured loans of short date, it sets free for investment capital 
which had been bottled up in Government stocks. When the 
Treasury floats simultaneously a new loan, it absorbs some of the 
capital freed by the redemption. If the new loans are as large 
as the total sum repaid to the investors, the tendency on the 
whole is for the new loans to be esteemed in the money market 
no more highly than the old or the existing loans. When, how 
ever, the total of the new loans is less than the total repaid by 
the Treasury, there is set free more money than there are fresh 
loans to absorb all of it. In other words, the supply am 
loans is less than the demand from investors for new stock. The 
tendency is for the market value of the new and the existing _ 
to rise or (what is equivalent) for the Government rate of interes 
to fall. ; invest: 

A sinking fund to be effective in freeing capital for new 1 
ment must be a fund which performs its function without e : 
balancing issues of fresh loans or fresh obligations to omega 

These fresh loans and obligations might absorb all or ° 
than all the investors’ capital set free by sinking a 
tions. The Treasury is well aware of this elementary va reality 
must then ask the question what amount of debt a = e been 
been paid back to the investors, and what invitations a tal 
issued by the Government to investors of the same g! 
quality to lend their money in new Government maigh debt to 

In the 1925 Budget provision was made for repaymes deficit of 
the extent of £50,000,000. That year ended with a 


4000: 
£14,000,000, which had to be provided out of the SN the 
That is to say, it appeared that instead Se cia 
£50,000,000 debt, only £36,000,000 was av 
loans 


ailable for repay 
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ers by raising 


matt ooo. Once again there was a deficit, this time a much 
does of £36,700,000, which was met out of the 
large ooo. Even in this year debt repayments seemed on the 
£60,000; n effected to the extent of £60,000,000, minus 


surface to have bee 

£ 36,700,000—-£ 23,300,000 only. 

Adding t he ¥ 

an apparent reduction of debt of £59,300,000 in the two years. 
THE ILLUSORY SURPLUS. 

But by what means was this apparent result arrived at? 

: Let us e 


{31,000,000 to £121,000,000. 


This £31,000; 
obligations in the two years. 


) extent. 


up to the present stage of our investigation. 
£40,000,000. It is easy to repay debt 


way should be treated not as income but as capital. 


£28,300,000. 
balance of £11,700,000 on the wrong side. 


We thus see that, far from a surplus of £59,300,000 being pro- 
duced in these two years and freed for different investment, the 
Government’s income was, in fact, less than its expenditure by 
£11,700,000—in other words, the national indebtedness was in- 


creased by a cash sum of at least £11,700,000. But that is not 


all. 
Repayments of debt to us by our Colonies, or by our Allies, and 


Reparations from Germany, should in their capital portion be ear- 
marked for the repayment of debt, whereas the whole payments 


are taken into the British Government accounts in bulk as revenue. 
On the other hand, the capital portion of our payment to the 
United States is treated as part of the Government’s repayment of 


debt. The amount of this capital portion was £10,000,000 in the 


two years, and inasmuch as it was not available to the London 
market (in other words, was withdrawn from the London invest- 


ment market), this sum must be added to the deficit of £11,700,000 


in order to measure the effect of the Government’s operations upon 
the market value of British loans. 


GUARANTEED LOANS. 


Moreover, during these two years, in which the Government 
had asked for {11,700,000 more from the investors on its own 
account than it repaid to them and repaid capital to the United 
States to the extent of £10,000,000, it was involving itself in heavy 
commitments on behalf of other people. 

The Government’s guarantees on behalf of others increased sub- 
stantially during 1925-1927. 

These loans when floated on the market are treated precisely 
as Government securities. The public look to the Government for 
payment in the last resort. That is why it is possible to float 
these guaranteed loans on British Government terms. Every ten 
millions added to guaranteed loans has exactly the same effect on 
the investment market and on Government credit as ten millions 
added to direct Government obligations. By how much were the 
Government’s guarantees increased ? 

_ Let us see. The volume of local loans 3 per cent. stock outstand- 

~ on Ma.ch 31, 1925, was £224,800,000. On March 31, 1927, 

tus had risen to £ 302,500,000, an increase of £77,700,000 nominal, 

7 £49,000,000 cash. Guarantees on behalf of Ireland increased 
¥ £3,000,000 nominal, £2,700,000 cash. 

Trade Facilities Acts advances authorised at the end of the 
Rene 1925-1927 amounted to £ 74,200,000, as compared with 
e epee the beginning. This is an increase of £18,600,000, 
7 leved that the actual amount issued during the period 
7 tather more, Say £20,000,000 cash. 
aa ee a make a total in round figures of £72,000,000, 
fname : ed to the deficit of £11,700,000 and to the 
total of Lo cash sent to the United States, makes the heavy 
ct of gen st which Government loans on balance absorbed 
thote he mre of the people in these two years over and 

With tb ount of debt redeemed. 

rinaient aot before us, can we wonder that the British 

mas ocks declined during the three years ended Novem- 
tising h 2 ‘me when securities of other Governments were 

i by leaps and bounds. 
aclean tion was seconded by the Right Hon. Sir Donald 

» and carried unanimously, 
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the 1926 Budget, therefore, the Chancellor sought to remedy 
- the provision for debt redemption to 





his to the £36,000,000 of the previous year, we have 


xamine the figures more closely. On March 31, 1925, 
the interest accrued on National Savings Certificates amounted to 


£90,000,000. On March 31, 1927, this figure had grown by 


ooo then had been added to the Government’s 
This was a new obligation and 
reduced the effect of the apparent redemption of debt to that 
It must be deducted from the figure of 459,300,000 (the 
apparent debt reduction), leaving a diminished total of £28,300,000 


Further, in these two years the Government sold assets totalling 
by selling your ‘‘ old 
masters,” but you cannot sell them twice! Money raised in this 
This 
[40,000,000 should, therefore, be deducted from the apparent 
7 We thus reach the startling result that there was a 
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LAW LAND COMPANY, LIMITED. 
SUCCESSFUL RESULTS FOR THE YEAR. 

The 45th annual general meeting of the Law Land Co., Limited, 
was held on Wednesday, March 14, 1928, at the offices of the 
company, 30 Norfolk street, Strand, London, Col. Sir T. Courtenay 
T. Warner, Bart., C.B. (chairman of the company), presiding. 

The secretary (Mr H. H. Sparks) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—It is a pleasure for me once 
more to preside at the annual general meeting (the 45th) of this 
now old-established company, and to be able to again present 
to you a very satisfactory report. As you have the printed report 
before you, I propose, with your permission, to take that as read, 
and to proceed to make a few comments on the position disclosed. 
You will see that the rental for last year reached within a little 
of £220,000—not far short of £7,000 more than that of the 
previous year. 

After adding £6,700 to the leaseholds redemption account, and 
bringing forward £10,250 from the previous year, we have an 
available balance of £82,500. Out of this the interim dividend 
on the ordinary shares and the year’s dividend on the preference 
shares have been paid and £28,400 has been added to the reserve— 
£3,000 more than the net addition for the previous year. 

It is proposed to make a distribution on exactly the same lines 
as last year, in which case we shall have £11,600 to be carried 
fcrward to the next account. The leaseholds redemption account 
will then stand at £112,735 and the reserve at £238,000. 

We have done a great deal of work during the past year in . 
keeping our buildings up to the standard of the best of the new 
properties erected in London during the last few years, and when 
I tell you that we have nothing to let, and that we have during 
the past year renewed or effected fresh tenancies yielding an 
annual income of £43,000, you will feel that your directors have 
expended the somewhat heavy amount under the heading of repairs 
to good purpose. 

The item of expenditure, which includes rates, taxes, insurance, : 
service, repairs, &c., is £98,000 as against £96,000, an increase 
of £2,000. Rates, as foreshadowed at our last meeting, were 
higher in one or two instances, and this accounts for £1,000 of 
the increase. The balance is in respect of our service department. 

I do not think I need occupy your time with any further 
references to the profit and loss account, and I will, therefore, call i 
your attention to the balance-sheet. 

BALANCE-SHEET ITEMS. 

The issued capital is increased by the bonus issue of preference 
shares made at the last annual meeting—mortgages have been 
decreased by £20,000 and the leaseholds redemption and reserve 
accounts have also been increased, as I have already stated. The 
higher total under sundry creditors calls, perhaps, for some ex- 
planation. As a matter of fact, we do not actually owe more ' 
than was the case in our last three years’ accounts; but having 
ordered certain work to be undertaken before the close of the year 
invalving a considerably outlay, we thought it desirable to 
consider the contemplated expenditure as an outstanding liability, 
and it has been treated as such, although when the accounts were 
made up the debt had not in the full sense been incurred. That 
is all I have to say with regard to the liabilities. On the assets 
side, cash at bank, the debtors and cash temporarily invested, total 
£85,000, as against £60,000 at the close of 1926, so that you will 
see that we are rapidly strengthening our resources and improving 
our financial position. The company owes much to the good 
work of our secretary, Mr Sparks, in respect to both its finance 
and accounts. 

Perhaps I may now touch on some of the causes of our con- 
tinued prosperity. First, I should say that the expenditure 
sanctioned by the board has been very carefully administered 
under the supervision of Mr Crealock, our general manager, who 
is constantly going over the buildings and on the look-out for any 
necessary work of repair or for the purpose of modernising our 
buildings and meeting competition. 

RENEWALS AND NEW LETTINGS. 

The number of renewals effected during the year was 88, and 
entirely new lettings totalled 31. The 88 renewals yield an income 
of over £30,000, showing a total increase of about £2,000 a year, 
whereas the new lettings bring in about £13,000, the increase over 
the old sents being al$o about £2,000. You will see, therefore, 
that we show every consideration to our existing tenants when 
renewing expired tenancies. 

I now formally move: ‘That the report and statement of 
accounts for the year 1927 be. adopted.”’ 

Mr M. E. F. Crealock (general manager) seconded the resolution, 
which was carried unanimously. 

A dividend of 11 per cent. for the half-year, making 8} per cent. 
for the year, was declared, and it ‘was decided to distribute 
£13,400 of the reserve account to the shareholders by means of 
fully paid preference shares of £1 each. 
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BRITISH AND GERMAN TRUST, LIMITED 


GERMANY’S TRADE REVIVAL MAINTAINED. 
INCREASED INDUSTRIAL ACTIVITY. 


-MR A. R. WAGGS REVIEW OF FINANCIAL AND tNDUSTRIAL CONDITIONS 


very profitable operations. The recent substantial rise jp ; 
national iron and steel prices, however, makes one Ped inter. 
this enhanced activity will continue during 1928. =< 

On the other hand, the production of coal IN 1927 at 1e2.c05 & 
tons showed an increase of just under 6 per ean” over * . 
should be remembered, however, that the German coal ind : 
benefited in that year from the British coal Strike, the output bas ‘ 
nearly g per cent. greater than in 1925. The production of boli 
coal rose by nearly 10 per cent. to 150,805,000 tons, and it : 
probable that a large part of this increase is due to the as 
super-power plants which have been erected on the brown ‘al 
fields. 

The sales of potash amounted to about 27,000,000 cwts, against 
24,000,000 cwts in 1926, and may be taken as an indication of 
the increased effort on the part of agriculture in the direction 
of more intensive production. 


The second annual general meeting of the British and German 
Trust, Limited, was held, on the 13th instant, at the offices of the 
«company, 41 Threadneedle street, London, Mr A. R. Wagg, 
chairman of the company, presiding. 

The Chairman said: Gentlemen,—You have doubtless already 
had an opportunity of considering the report and accounts, and 
with your permission I will take them as read. 

Since the report was issued we have, as you know, made an 
issue of £750,000 5 per cent. debenture stock. Out of the pro- 
ceeds of this issue the temporary advances of £500,000 which 
we received last year will be repaid, and the balance will be used 
for the general purposes of the company. 






























INVESTMENTS AND LOANS. 


You will see from the assets side of the balance-sheet that our 
investments and loans on mortgage on December 31, 1927, stood 
at £1,559,190 138 gd as compared with £878,397 2s 11d at the 
close of the previous vear. Of this amount £970,041 represents 
loans on first mortgage to 19 companies in Germany covering a 
wide range of industrial activity. 

As I told you last year, the greatest care has been exercised in 
choosing these long-term investments, and before being considered 
by the board as a whole, they received the unanimous recommen- 
dation of the German directors, assisted by an advisory council 
in Berlin. All the loans are repayable by sinking funds calcu- 
lated to complete redemption within their respective lives, and 
they are covered on the average 3} times both as regards capital 
and interest. Although the reports of these companies for the 
year 1927 have not yet been published, we have received advices 
which indicate that the companies have in all cases had a satis- 
factory year. 


ELECTRICITY AND ENGINEERING, 


The constantly increasing activity and modernisation of industry 
is reflected in the consumption of electrical current for industrial 
purposes, which during the last quarter of 1927 showed an 
increase of 20 per cent. over the first quarter of that year. In 
this connection it may be of interest to mention. that the total 
electrical current used in Germany during 1927 amounted to about 
12,500,000,000 kw. h., against 10,370,000,000 kw. h. in 1926, while 
in England 10,300,000,000 kw. h. were used in 127, and 
8, 300,000,000 kw. h. in 1926, which shows that the rate of increase 
in both countries is approximately the same. 

The most marked improvement in industrial activity is fur. 
nished by the engineering industries, as evidenced by’ the fact 
that the total value of products of this industry exported exceeded 
the total value of similar products imported into Germany by 
Rm 750,000,000 (£ 37,500,000). 

The continued decrease in the number of bankruptcies, and in 
the total number of unemployed (which latter on February 15, 
1928, amounted to 1,188,500, compared with 1,760,900 on the same 
date last year) will serve to complete in broad outline the picture 
of the iinprovement of German trade and commerce during 1927. 


MISCELLANEOUS SECURITIES. 


The balance of the sum of £1,559,190 138 gd represents miscel- 
laneous securities which are well spread geographically, and over 
94 per cent. of which are quoted. Their aggregate market value 
to-day is substantially in excess of their book value. During the 
year 1927 profits on changes of investments amounted to 
£46,974 16s 8d, and were carried to capital reserve. 

The revenue account, showing a balance of £52,668 18s 5d, is, 
I think, self-explanatory. At the beginning of 1927 the Trust was 
mot fully invested. In consequence of this and as a result of the 
additional funds made available by the issue of debenture stock 
the revenue for the current year should be considerably greater 
than that for 1927. 

Although since our last meeting the sum total of our miscellane- 
ous securities outside Germany has increased considerably, I 
shall refrain from comméMiting on the general investment situa- 
tion or dealing with the situation in any particular country in 
which we are interested, except Germany, because a large pro- 
portion of our total invested funds are, as you know, in that 


TRADE FIGURES. 


Although the revival outlined above was primarily of an 10 
ternal nature. that is to say, by far the larger proportion of the 
increase in production was absorbed by the inland market, con- 
siderable progress has been made in foreign markets, as shown by 
the monthly export figures, which have gradually increased to 
nearly Rm 1,000,000,000 (£50,000,000) per month, which compares 
with an average pre-war figure (1910-1913) of M 742,000,000 
(£37,100,000). Allowing for the increase in the wholesale index 
figure from 100 per cent. to 136 per cent., German exports can be 
said to have returned to approximately their pre-war volume. 

In connection with the Reparations question, on which | shall 





country, and also because, as I stated last year, the basic idea 
of forming this company was one of efficient co-operation in 
matters of finance, in the largest sense of the word, between this 
country and Germany. 


GENERAL TRADE AND INDUSTRIAL CONDITIONS. 


The industrial and trade revival which set in during the last 
four months of 1926 was maintained throughout the year 1927 
in nearly every Branch of trade and industry. The main causes 
for this continuation of increased activity were an expansion of 
internal buying power, a substantial increase in exports, and a 
continued influx of foreign money in the form of long-term 
loans and short-term credits, the former enabling many 
industries to modernise their methods of production, and the 
latter (which have been contracted at comparatively reasonable 
rates of interest) enabling the wheels of commerce to run more 
smoothly. 

Perhaps the best evidence of this all-round increase in trade is 
that the volume of goods transported by the German State Rail- 
ways was about 20 per cent. greater in 1927 than in 1926. Another 
indication is given by the total clearance figures of in-coming and 
out-going tonnage at the ports of Hamburg and Bremen, which 
amounted to 30,710,000 tons in 1927, as compared with 27,342,000 
tons in 1926. 

IRON, STEEL, AND COAL. 

The iron and steel industries show an increased output over the 
preceding year of about 35 per cent., but on the whole the very 
dow world level of prices in these industries has not allowed of 





dwell a little later, much has been written about the adverse 
balance of German trade, which amounted last year to Rm 3-0 
milliards (£195,000,000). About half of this adverse — : 
attributed to the unfavourable harvest of 1926, and the cons! ~ 
able delay, as the result of bad weather conditions, in se 
in the harvest of last year, and it is believed that a — 
regards the importation of foodstuffs there should be a 
stantial improvement during 1928. 


TRADE WITH GREAT BRITAIN. 


eat 

Analysing the trade figures for last year, we et <hr 
Britain was again the largest importe: of German 8 ‘hit na 
to the extent of Rm1,178,984,000 (£58,949,200) 17 ae 24r90h 
ports from Great Britain amounted to Rm 919914951000 . prt 
so that although the value of Germany’s exports to ne 000), 
still falls short, to the extent of some Rm 260,000,000 (4 oon to 
of those of the last pre-war year, Great a £5 750,000 
Germany exceed those for 1913 by some Rm 115,000,000 “4 rite 
From the point of view of imports into Germany, rain tot 
States of America, South America, and — eyes <0 
first, second, and third es respectively. ; eements 

The constantly Fee Fl anameen of internation! aoe in- 
in the chemical industry, in the coal industry, 20 concrete, Wi 
dustries have so far not crystallised into sagen ‘ait 
the exception of the very strong combination W hich Courtaulds, 
last year in the artificial silk industry, and a ae Dutch E 
Ver. Glanzstoff, Snia Viscosa, and, indirectly, 


t 
Company, are interested. I can sn Aig 1% nature bavé not 


although many tentative negotiations of this 
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h efforts from all sides will continue to be made 
ombinations and price agreements between the 
{ this country and Germany, as, in my opinion, 
an only redound to the advantage of both 
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GERMANY’S CAPITAL RESOURCES. 

that Germany’s capital resources have increased 
ome Rm 7,000,000,000 (£ 350,000,000) (a somewhat 
her figure than for 1926), which compares with an estimate 
8 ximately Rm 8,500,000,000 (£425,000,000) during the last 
- ear. It has, however, to be borne in mind that the 
oe i. increase in resources is not in liquid form, and 
onsists mainly of additions to and improvements of industrial 
4 agricultural plant and equipment. 
The increase in the total deposits of the savings banks from 
bin 3,100,000,000 (£155,000,000) in 1926 to Rm 4;600,000,000 
230,000,000) in 1927 is probably the best indicator of a widely 
pread increase of prosperity. ’ 

Most of the available investment capital has flowed into mort- 
ave bonds of the leading mortgage banks, and it is noteworthy 
hat the total of mortgage bonds outstanding at the end of 1927 
Rm 4,000,000,000  (£200,000,000) compares with Rm 
fz0,000,000 (£132,500,000) at the end of 1926, whilst only a 
all proportion—approximately Rm 200,000,000 (£10,000,000)— 
this increase is represented by mortgage bonds issued abroad. 
These bonds can, however, be purchased to yield about 7} per 
ent. to 7} per cent. net, which is a fair indication of the still 
opsiderable shortage of internal capital available for pure invest- 
ment purposes as distinct from more speculative activity on the 
tock Exchange. 

The money market has been largely under the influence of the 
ncreased industrial activity, and the easy money conditions of 
he first two months of the year were soon overtaken by an excess 
»f demand for industrial accommodation in relation to the avail- 
ble resources. \ 

As the result thereof the Reichsbank, which reduced its official 
isount rate in January, 1927, to 5 per cent., was compelled 
o reinstate a 6 per cent. minimum in June, and further to raise 
ts rate to 7 per cent. in the autumn, when, as the result of a 
evival of discussions on the Reparations question, the influx of 
oreign money began to slacken. 


Jt 1s estimated 
yring 1927 by $ 












NOTE CIRCULATION. 


It is of interest to see that the considerably larger volume of 
rade during 1927 was conducted without the corresponding in- 
rease In the note circulation, the total of which at the end of 
he year stood at only about 8 per cent. above the amount in 
culation at the beginning of the year—namely, 5.28 milliard 
reichmarks, against 4.9 milliard reichmarks. This compares with 
he pre-war figure of about six milliard marks. As the index 
ngure of wholesale prices compared with pre-war stands at 136 
per cent., the figure at which the circulation is kept would seem 
fo be quite a conservative one. A study of the position of the 
Reichsbank shows that the gold and foreign exchange cover of the 
culation, which amounted at the end of 1926 to 62.9 per cent., 
and had retroceded at the end of 1927 to 47 per cent., had re- 
overed by the end of February of the current year to 50.8 per 
ent. The currency situation, therefore, continues to be a very 
strong and sound one, and it is noteworthy that towards the end of last 
year the mark expressed in terms of the dollar reached its highest 
Value since the stabilisation of the German currency, the exchange 
being quoted Rm 4.181 to the dollar, which is in the immediate 


Neighbourhood of the gold import point, and about which figure 
it has since remained. 









STOCK EXCHANGE. 


The course of prices on the German Stock Exchange during 
‘#7 Was rather irregular. After a considerable rise in the early 
months of the year, a sharp fall took place in May as the result 
: the Reichbank’s action in restricting credits, with the object 
c ae a speculation which was beginning to drive up prices 
* oe levels. It took several months to liquidate many 
meee positions on the Stock Exchange, and only in 
soaps ta firmer tendency manifested itself, which was sustained 
ne end of the year, when the general price level was 

Th mately the sam as the beginning of 1927. 

s iain dividend paid on the Rm 11,000,000,000 of quoted 

c eae me 1927 was 7.19 per cent., which compared with 

this ann of 6.67 per cent. during 1926. The average yield on 

eae Share capital rose from 3-33 per cent. at the end of 
4-45 per cent. at the end of last year. 


FOREIGN INDEBTEDNESS. 


It w 
to on seem opportune to make some remarks here with regard 


% in kan foreign indebtedness incurred by Germany since 1924, 
time 10 time ns Somewhat exaggerated statements appear from 
me. According to the official statistical bureau, the total 
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of long-term foreign loans contracted from the beginning of 1924 
up to the end of 1927, including the Dawes Loan, amounted to 
about Rm_ 5,000,000,000 (£250,000,000). The short-term loans 
contracted abroad are estimated at another 4.5 to 5 milliard 
Reichsmarks, a very considerable part of which is offset by credit 
facilities given by German banks and financial institutions in the 
ordinary course of financing normal international trade. 

Although the total of debt contracted is no doubt an imposing 
one, it does not seem unduly large in relation to the population 
and general economic status of Germany, especially as practically 
the whole of the proceeds have been used for reproductive pur- 
poses, even in the cases when the borrowers have been States or 
Municipalities. 

Owing to the increasing facility for borrowing money in New 
York, the Agent-General for Reparations, Mr Parker Gilbert, found 
it, however, necessary to raise a warning voice against too light- 
hearted borrowing, and it must be said that in his efforts to curb 
this tendency he has met with the whole-hearted co-operation of 
the German authorities. 


REPARATIONS PROBLEM. 


A great deal of discussion arose in the Press in the autumn as 
a result of the action taken by the Agent-General in connection 
with borrowing by German States, in so far as this affects the 
transfer problem, and this discussion went much farther than 
endorsing the very sound advice given by him that a policy of 
greater State, county, and municipal economy would seem to be 
the most desirable one for the German Republic. The question of 
the eventual precedence of Reparations transfers over remittances 
in connection with interest and amortisation of all other external 
leans (Dawes Loan excepted), has been ventilated by competent 
authorities on both sides. 

Whatever may be the logical conclusions to be drawn from these 
arguirents, I cannot conceive that anything would be done as 
regards the Reparations problem which would impair Germany’s 
capacity to pay interest and amortisation on the various forms of 
indebtedress incurred since stabilisation, as any such action would 
mean pulling down wilfully the newly erected economic structure, 
rebuilt by the joint efforts of the Central Banks and the inter- 
national money markets of the world, the unpleasant consequences 
of which would be felt almost as mvch by those responsible for 
such policy as by Germany herself. 

I do not wish to belittle the practical difficulties which are bound 
to beset a settlement acceptable to the countries most directly 
affected, but I am convinced that the situation will not be allowed 
to develop to an extent which would arrest the steady process of 
European appeasement and economic stabilisation. 

I now have pleasure in formally moving: ‘‘ That the directors’ 
report and accounts for the year ended December 31, 1927, sub- 
mitted te this meeting be and are hereby received and adopted, 
and that for the year ended December 31, 1927, a dividend on 
the ordinary stock of 5 per cent., less tax, be declared, and paid.”’ 

The Right Hon. Lord Ashfield, P.C., seconded thg resolution, 
which was carried unanimously. 

Messrs Deloitte, Plender, Griffiths and Co. were reappointed 
auditcrs, and a cordial vote of thanks to the chairman concluded 
the proceedings. 





EDWARD LLOYD, LIMITED. 
SATISFACTORY YEAR. 


The 38th ordinary general meeting of Edward Lloyd, Limited, 
was held, on the 14th instant, at the head office of the company, 
4-7, Salisbury court, Fleet street, London, E.C. 

Sir William E. Berry, Bart. (chairman of the company) presided. 

The secretary (Mr T. Gerald Denson) read the notice convening 
the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and 
accounts, said :— 

Before dealing with the ordinary business of the meeting, I 
think it only right that I should refer to the death of Mr. Frank 
Lloyd, under whose control the business of this firm was brought to 
its present extent. Mr Lloyd was a remarkable man in many ways. 
His ability as an organiser is reflected in the growth of Edward 
Lloyd, Limited, from a small concern in London to the largest 
papermaking mills in the whole of the Empire. As an employer 
and a citizen Mr Lloyd’s career was one of which all connected 
with him have every right to be proud, and his death was a loss, 
not only to the great business with which he was closely associated, 
but to the nation at large. 

EDWARD LLOYD INVESTMENT COMPANY. 

Shortly after Mr Lloyd’s death the whole of the ordinary shares 
in Edward Lloyd, Limited, were acquired by a new company, 
called the Edward Lloyd Investment Co., Limited, and that 
company is represented on this board by myself, my brother, 
Sir Gomer Berry, and Sir Edward Iliffe. In addition, Mr 
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Stanley Cousins, whose name has been well and honourably known 
in the paper world for many years, has joined the board. 

I should like to take this opportunity of making clear that 
while there have been changes in the proprietary, there will 
be no change in the policy of the business. We have endeavoured 
to adhere as closely as possible to the methods and ideas of 
the late Mr Lloyd and purchasers of our paper can rely upon that 
same uniformity and fairness of treatment which have become 
world-famous in connection with Edward Lloyd, Limited. 

In that connection you will note with pleasure that Mr Percy 
Denson, who has been associated with the business all his life, 
continues with us as joint managing director, and, amongst his 
other duties, personally controls our mills at Sittingbourne and 
Kemsley. Mr E. H. Raynham, who has also been with the 
business for nearly the whole of his commercial career, remains 
with us in his same capacity as joint managing director and in 
sole charge of the sales department. I regret to say that Mr 
Raynham is not with us to-day on account of ill-health, but we 
hope to see him back shortly fully recovered from his recent 
indisposition. Mr Miller, who has been with the company for many 
years, continues as a director, and there have been no changes 
ia the staff or control generally. 


THE ACCOUNTS. 


Turning now to the accounts for last year, you will notice that 
the profit for the year, after deducting income tax, stands at 
£352,905 7S 8d. Your directors recommend that £25,000 be 
placed to reserve, and that a dividend of 15 per cent., free of 
income tax, be declared for the year. This will increase the 
amount carried forward to £51,478 16s 10d. 

You will notice that the capital account is increased by the 
addition of the 525,000 £1 preference shares, which were issued 
to the public in February, 1927, and by 400,000 £1 ordinary shares, 
issued as bonus shares to the existing ordinary shareholders in 
January of the same year, and created by capitalising sundry 
reserves to that amount. The proceeds of the preference issue 
went towards reducing the bank overdraft during the year from 
£394,431 38 to £105,582 15s 1d, the figure at which it stood on 
December 31st last, and to meeting capital expenditure. 

Surdry creditors, credit balances, and bills payable show a 
decrease of £408,950 13s 1d, accourted for chiefly by the capitalisa- 
tion of reserves already referred to, and stocks and book debts 
an increase of £102,062 4s 8d, due to the extension of our 
business. There is a reduction of £41,526 in our gilt-edged invest- 
ments through an equivalent amount of Government bonds having 
been redeemed, and cash in hand is down by £9,328 os 5d. 


KEMSLEY MILL FINEST IN THE WORLD. 


We have expended a total of £408,595 17s 4¢ on further new 
extensions at Kemsley, and we claim to have in that mill to-day 
the finest newsprint mill in the world. The Kemsley power station 
has now been completed, and your directors have every confidence 
that this plant will operate at a very high efficiency. In addition 
to this we have also started our No. 3 paper machine, and this 
machine is already in the front line of three-roll machines, both 
in regard to speed and production. 


SITTINGBOURNE MILLS. 


While carrying out the extension work at Kemsley, we have also 
devoted considerable attention to our plant at Sittingbourne. 
There we have installed new machinery and generally brought 
these mills into line with plants of ‘more recent construction. 

With regard to our prospects for the coming year, we are still 
faced with an over-production of newsprint, and this has resulted 
in selling prices remaining at a very low level. It is difficult to 
forecast how long this period of low prices will last, but there is 
every indication that the increased consumption both in this 
country and in America is becoming rapidly felt. With our long- 
standing policy of maintaining our plant at a high standard, your 
directors look forward to the coming year with full confidence. 


THANKS TO MANAGEMENT AND EMPLOYEES. 


In conclusion, I would like to thank our management, our staff, 
and all our employees, in Sittingbourne, London, and Norway, for 
the manner in which they have carried out their duties in the 
past year. In every department there has been that good feeling 
and that co-operation between management and men which is so 
essential to our industries of to-day. The relations between the 
employees and the firm of Edward Lloyd, Limited, have always 
been of a satisfactory and intimate character, ard it is our hope 
that that relationship shall always continue. 

Mr Percy G. Denson seconded the motion, which was unani- 
mously adopted, and a dividend of 15 per cent. (free of income- 
tax) was declared on the ordinary shares for the year 1927. 


The retiring directors were re-elected, and Mr T. Gerald Denson 


was elected a director of the company. 
Messrs Turquand, Youngs and Co. were reappointed auditors. 


Limited, was held, on the 14th instant, at th 
St. Martin’s lane, London, W.C., Sir Oswald 
managing director) presiding. 


convening the meeting and the report of the a 


sums payable in rates, taxes and prices over and a 
taxes and prices payable in pre-war times 
years which would have contributed towards share bonuses, such 
as those which we have paid in the past, amounting, all | 
200 per cent. on the share capital, and which were pa 
undivided profits that furnished funds for the policy of 
of which we are reaping the benefit. 


capital, as well as on the original capital, and 
able to present a very strong balance sheet. 


which was once the source of our ever-growing strength, being 
now dissipated year by year in paying our share of the heaviést 
taxation in the world. 


notable business like ours should be a warning to the Government 
that its financial policy is seriously at fault, especially when 
warnings of a similar character are common in respect of whok 
industries compared with which the interest of single concerns 
count for little. 


sum on the credit side is small compared with the real value of 
what it represents. 


refer to the Coliseum itself. It is true that this theatre was built 
on land partly freehold and partly leasehold. But the company 
has since purchased the lease and is now sole owner of the whole 
freehold. 


the Coliseum building alone as a site is worth the whole of the 
item of land and buildings stated in the balance sheet. Besides 
this, the building would cost an equal amount to erect. 


leasehold property in Chandos street, St. Martin’s lane and Bed- 
forbury, which the company also owns, is probably worth all the 
mortgage and debenture charges which appear on the debit side 
of the balance sheet. 
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COLISEUM SYNDICATE, LinirEp. 
DIVIDENDS MAINTAINED, 

A STRONG BALANCE-SHEET, ; 

VIEWS OF SIR OSWALD sToLI, ¢ 


The twentieth annual meeting of the Coliseum Syndi 
icate, 


€ London Colisey are 
Stoll (chairman an no 


The secretary (Mr W. S. Gordon Michie) having read the otice fam 


. : ‘ uditors, 
The Chairman said: I rise to move the adoption of i. . 
and accounts, which, I assume, may be taken as read 7 the 
The year was a good one. Had it not been for the heary fec 


and above the rate, 
» It was one of those 


in all, ty 
id out of 
€Xpansion 


We have been able to maintain our dividends on the bonus 


we are still 


HEAVIEST TAXATION IN THE WORLD. 
I must stress the fact that this is so despite that vearly surplus, 
yearly ) 


The exhaustion by taxation of means to continue growth ina 


I say that our balance sheet is a strong one because every large 


PROPERTIES. 
The word leasehold in relation to land and building does not 


It is probably not too much to say that the freehold land of 


The freehold of the Chandos Hotel, with other freehold and 


VALUE OF INVESTMENTS 


It has been pointed out in the auditors’ report that the me 
ments and loans appear at the value placed upon them by a 
directors. This description of the value might imply either 
understatement or an overstatement of the real value. That a 
so, I feel it my duty to state that the directors could not reasonad! 

lace a lower value upon those assets. 

. Values vary with iain, no doubt, but at ae 
item in the list is alone worth more than the whole sum at yee 
those assets stand, notwithstanding rare incidents which she 7 
rather than investment tends to promote. Theatre a eal 
palpably changing its status, owing largely to the pic . aol 
boom in the United States, which has attracted the at ; a 
high finance not only there, but in this country - el: 
Continent. At such a time it is useful to note ohege events 
perhaps too soon, what was ultimately to be the trend ‘ 

in theatre construction. 

U.S.A, FORESTALLED. 


One of the most acclaimed oe 0d ] 
recently opened in New York is two chorus § chorus 
side a the proscenium, Twenty-five years 4g° al 
galleries were a feature of the then quite new Co os introduction 
feature in the modern super-theatre in America 16 = ago two st 
of convenient lifts for public use. Twenty-five yea and they ate 
lifts or elevators were introduced into the eae cannot now 
still rendering their welcome service to patrons second circle 
bound upstairs two and three at a time to the fof a theatt 

When I was in New York in October last I read 0.1 se 
to be built which was to be an advance upon Sd include, and 
before, because of a large tea-room which it mot in Americal 
which was declared to be an entirely new fea 


great Roxy Theatte 
eac 
Heries, one 0" 
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_ ‘twenty-five years ago such a tea-room was provided in 
theatres. m-—the room in which you are now seated—and in 
the ee hundreds of thousands of people have enjoyed after- 
peice eae the day when the theatre opened. 
poon ee revolving stage and other features, the resources of 
we has never been necessary to draw upon, although they 
ee’ s there, the fact is obvious that the Coliseum is not only 
are oe of date, but is still in advance of its time. 
~ of the finest theatres in New York—the Century—is called 
nillionaires’ theatre. I went over it and envied its owners. 
the | d to see it because it contained a revolving stage, which 
eee d some years after ours. To my surprise, I observed 
ot eo to mere want of thought in its installation, this valuable 
, eau practically useless, if not an actual drawback, to the 


theatre. 


not y 


NEW STATUS OF THEATRE INVESTMENT. 


jt cannot be denied that the new status being given to theatre 
investment is due to the universal appeal of the motion picture 
o people of every country and language—a fact for which we are 
largely indebted to America. But in suggesting that the status of 
theatre investment has much improved, I do not wish to be under- 
tood to mean that the motion picture industry is a term equivalent 
to theatre investment. The motion picture industry is in a state 
of flux here and elsewhere: the Americans are in the van of it, and 
recent legislation in this country has provided no effective means 
of dislodging or counteracting them had there been any wish to 
do $0. 

Sir James W. McCraith seconded the resolution, and it was 
carried unanimously. 

The retiring director, Mr. Douglas McCraith, and the auditors, 
Messrs. Gillespie Brothers and Co., were re-elected. 





HACKNEY AND SHEPHERD'S BUSH EMPIRE PALACES, 
LIMITED. 


BUSINESS WELL MAINTAINED. 


The twenty-sixth ordinary general meeting of Hackney and 
Shepherd’s Bush Empire Palaces, Limited, was held on the 14th 
instant, at the Stoll Offices, Coliseum Buildings, St Martin’s lane, 
London, W.C. 

Sir Oswald Stoll (chairman and managing director) said: 1 
rise to move the adoption of the report and accounts, which 1 
assume may be taken as read. 

The business of the company has been well maintained during 
the year, although the Hackney area, where one of the theatres is 
located, has been among the worst to suffer industrially during 
the depression of late years in old-established trades. 

Through high rates and taxes and under-employment large 
numbers of the people in that area—people who were once reason- 
ably prosperous—have hardly been able to make ends meet. 
The company’s interests elsewhere, however, have made good the 
deficiency and proved the value of our long-view policy in counter- 
ing risks. 

By that means we have aimed with success at the maintenance 
aad improvement of our capital values and the conserving of profits 
towards equalisation of dividends. 

Our profits are reasonably good, our theatres are in good condi- 
tion, our freehold land and buildings and furnishings stand at 
a low pre-war figure, and our investments and loans, which, 
as the auditors point out, appear at the value placed upon them 
by the directors, could not reasonably be placed at a lower figure. 

Furthermore, although the company’s goodwill should be valu. 
able, such an item has no place in our accounts. 

Sit James W. McCraith, J.P., seconded the resolution, and Mr 
A. B. Hickisson, a shareholder, having congratulated the chair- 
man on the dividend being maintained at 10 per cent. per annum 
for so many years, it was carried unanimously. The retiring direc- 
br, Mr J. Christie, and the auditors, Messrs Gillespie Brothers 
and Co., were re-elected. 





LEICESTER PALACE THEATRE, LIMITED. 
NEW BUILDING SCHEME. 


_ = ordinary general meeting of the Leicester Palace 
Colinens Limited, was held, on the 14th inst., at the Stoll offices, 
Sit O buildings, St Martin’s lane, London, W.C. 
ais swald Stoll (chairman end managing director) said: I rise 
may “vs the adoption of the report and accounts, which I assume 

Y be taken as read. 
i : = for the year is about the same as that of the preceding 
“ high men last year nor the year before, however, made profits 
of - Previous experience has taught us to expect. The second 
1927 was © year 1926 was not good, and the first half of the year 
not much better. 
* Second half of 1927 showed an improvement. This improve- 
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rent, I am glad to say, seems likely to continue, despite various 
adverse circumstances which might be named. 

The Palace Theatre is a very fine property, which we spare no 
expense in keeping well up to date and in good condition in every 
possible way. 

The Floral Hall is rather behind the times, although it is still 
fairly successful. 

We have long contemplated its demolition and the erection of 
a fine picture theatre on an extended site in its place. While it 
continued to make substantial profits there was no reason to hurry 
over the new scheme. We, therefore, confined ourselves to the 
preparatory work of amassing such resources as we could to 
enable us to carry out such a scheme in due course without adding 
heavy capital obligations to existing ones. 

We have very nearly established ourselves in that position, and 
we hope soon to begin the new building. 

Sir Tames W. McCraith, J.P., seconded the resolution, and it 
was carried unanimously. 

The retiring director, Mr G. F. Reynolds, and the auditors, 
Messrs Gillespie Bros. and Co., were re-elected. 





8ST. AUGUSTINE'S PARADE HIPPODROME, BRISTOL, LIMITED. 
SATISFACTORY PROFITS MAINTAINED. 


The sixteenth ordinary general meeting of St. Augustine’s 
Parade Hippodrome, Bristol, Limited, was held, on the 14th 
instant, at the Stoll Offices, Coliseum Buildings, St. Martin’s 
lane, London, W.C. 

Sir Oswald Stoll (chairman and managing director) said: I 
rise to move the adoption of the report and accounts, which I 
assume may be taken as read. 

The business for the year has been much the same as that for the 
preceding year, which means that satisfactory profits have been 
well maintained. 

The balance sheet is a good one, especially on the credit side. 

The two fine theatres which the company owns on large free- 
hold sites, together with other freehold property, are far more 
valuable than the pre-war figures at which they stand; and when 
it is noted that the furnishings and equipment of those fine 
theatres have been so written down under the heading of deprecia- 
tion that they stand in the balance sheet at nothing at all, it 
will be realised that caution in the preservation of capital values 
can go no further. 

It is safe to say that the replacement value of these furnishings 
and equipment, which stand at nil, must be in their present con- 
dition at least £25,000. 

Sir James W. McCraith, J.P., seconded the resolution, and it 
was carried unanimously. 

The retiring director, Mr Llewellyn Johns, and the auditors, 
Messrs. Franklin Wild and Co., were re-elected. 





KEFFI CONSOLIDATED TIN COMPANY AND RAYFIELD 
(NIGERIA) TIN FIELDS. 
AMALGAMATION WITH ASSOCIATED TIN MINES OF 
NIGERIA APPROVED. 

An extraordinary general meeting of the Keffi Consolidated Tin 
Company, Limited, was held, on the 12th instant, at Winchester 
House, Old Broad street, London, to consider resolutions approv- 
ing a scheme of amalgamation with the Associated Tin Mines of 
Nigeria, Limited. 

Mr James Fairbairn, who presided, said that shareholders 1n 
the Keffi Company would receive three shares in the Associated 
Tin Mines of Nigeria, Limited, for every eleven shares held in 
the Keffii Company. The shares proposed to be allotted to the 
Keffi Consolidated shareholders would rank pari passu with the 
existing shares of the Associated Company. Immediately on the 
passing ot the necessary resolutions for amalgamation with the 
Associated Company a dividend of 12} per cent. would be paid 
to the shareholders of the Keffi Company. 

The aim of the amalgamation had been that neither company 
should have any advantage over the other but rather 
that the companies coming into the amalgamation 
should do so on fair and equitable terms, having in 
view the whole circumstances of the case. An important point 
that had to be considered was the market price of the shares of 
the companies coming into the combine. It should be noted that 
the Associated Company had paid a dividend for the last year 
of 30 per cent., and an interim dividend on account of the current 
year of 20 per cent. It was impossible to give estimates of future 
profits, but he felt sure that the combined companies under one 
administration and control should show excellent results. It was 


‘estimated that when the combination and control was completed 


the issued capital of the Associated Company would be about 
£800,000, and he understood that it was the intention of the 
Associated directors to make an offer of shares when the com- 
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bination had been completed on favourable terms to the then 
existing shareholders. ; 

When the amalgamation was carried through the combined 
output would be about 3,500 tons, rising in the near future to 
4,000 tons per annum, making the Associated Company the 
largest producer of tin concentrates in Nigeria. With a reason- 
able price for tin, the dividends on that output should be substantial. 
Further, with the large unprospected areas which the Associated 
Company would possess, the present proved resources should be 
materially added to. Many circumstances had converged to de- 
cide them in proposing the amalgamation, one of which was the 
fact that the Nigerian Government were enforcing the labour 
obligations, and practically all companies operating in Nigeria 
had properties in various parts, and the large expense thus en- 
tailed in carrying out obligations where properties were scattered 
was far too great an undertaking for any company other than a 
large combine. He would not be surprised if in the very near 
future the output of this, the very greatest Nigerian combination, 
reached 5,000 tons per annum. 

As regarded the general advisability of amalgamation, there 
could be no question as to its advantages. This combination 
would be able to work at lower costs and reduced overhead 
charges. It should also be noted that by the combination pro- 
posed twelve boards of directors were eliminated. 

The necessity of combination was further emphasised when 
tin dropped below £240 a ton. He need not remind shareholders 
that whea the last considerable fall in tin took place it became 
necessary for a great many of the companies operating in Nigeria 
to shut down, and several had to curtail operations. 

After a lengthy discussion, the necessary resolutions were put to 
the meeting and lost on a show of hands. The chairman de- 
manded a poll, the result of which was that they were carried by 
an overwhelming majority, the voting being 1,409,054 for the 
resolutions and 15,955 against, being a majority in favour of the 
resolutions of 1,393,099. 

At subsequent extraordinary general meetings of the holders 
of ordinary shares and preferred shares of the Rayfield 
(Nigeria) Tin Fields, Limited, the scheme was also approved. 
Preference shareholders will receive seven Associated for every six 
held, and ordinary shareholders wil) receive one Associated for 
every three held. 
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LONDON AND THAMES HAYEN OIL WHARYES, 


SATISFACTORY PROGRESS, 


The thirtieth ordinary general meeting of the |] 
Thames Haven Oil Wharves, Limited, was held, on th 
at Winchester House, Old Broad street, 
G.C.M.G., the chairman, presiding. 

The Chairman, in moving the adoption of the re tt 
accounts, said the accounts showed a satisfactory advance a fo -" 
years, and indicated a sound financial position. The eae: 
recommended a final dividend of 5 per cent., and a bonus z 
per cent., both free of income-tax, making 15 per cent oa 
year, leaving £94,600 to be carried forward. The satin a 
now stood at the same figure as the issued capital, viz., £745 ban 

Their company did not deal in petroleum or in any of th 
products which it handled, they were public wharfingers a 
viding facilities for oil-importing companies, who had not a 
accommodation of their own. The company owned over | i 
acres of freehold hand at Thames Haven, with no fewer than seven 
jetties at which ocean-going vessels could discharge, and at five 
of them the largest tank steamers could berth at any State of the 
tide. There was ample room for further development. In the 
past year they had achieved a further record, products landed 
having exceeded a million and a half tons; and nearly half a 
million tons of crude oi] were treated in their refinery plant. 
Their tankage at Thames Haven now exceeded 1,000,000 tons. 

Apart from the gratifying increase in the company’s normal busi. 
ness, the most noteworthy event of the year was the proposal that 
tankers carrying low test petroleum should be permitted to pro. 
ceed 15 miles higher up the Thames than the existing limit, 
traversing the far more congested reaches as far as Crayford. 
ness, involving additional risks to the safety of the Port and the 
City. ‘This|company contended that the low test petroleum trade 
of the Port had from its earliest beginnings been provided with 
every facility, and that the great installation already ane was 
far ahead of that of any other port in the kingdom; their com. 
pany had been an important factor in the remarkable expansion 
of the petroleum business in Great Britain. Whatever might be 
the decision in the matter, he was confident that the company 
would continue to serve the trade as to reflect credit upon itself 
and confer benefit upon its clients. They could reasonably Jock 
forward to further steady expansion of the trade of this country, in 
which this company might fairly expect to participate. 

The oi] storage business in France of the Compagnie Industrielle 
Maritime, with which they were closely associated, continued 
develop satisfactorily. 

The report and accounts were unanimously adopted. 
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THE ROCK INVESTMENT COMPANY, LIMITED. 
SATISFACTORY RESULTS. 
The 15th annual general meeting was held, on Thursday, the 


rsth instant, at River Plate House, London. Mr Martin Coles 
WOLSEY, LIMITED, LEICESTER. 


GOOD RESULTS—INCREASED PROFIT. 


The eighth ordinary general meeting of Wolsey, Limited, 
Leicester, was held, on the 12th instant, at the Piccadilly Hotel, 
London, Mr Ernest Theodore Walker (acting chairman and joint 
managing director) in the chair. 

The secretary (Mr Alfred Salt) read the notice convening the 
meeting and a representative of Messrs Peat, Marwick, Mitchell 
and Co., chartered accountants, read the report of the auditors. 

The Chairman, in moving the adoption of the report and # 
counts, said: The profit for the year is increased by £3054 
being £154,448, after charging depreciation on buildings, 
machinery, equipment and advertising. Adding the balance 
brought forward, £57,821, and deducting the interim dividend on 
the preference shares £174,770 is left. Your directors have trans: 
ferred to the general reserve £25,000, making this fund £1500 
The balance it is recommended should be dealt with as follows: 
Dividend on the preference shares for the half-year ended — 
ber 31st, £37,500; dividend on the “A” ordinary + geathae 
per cent. for the year, £39,635; dividend on the “B™ or 2 a 
shares cf 1s per share for the year, £10,365; leaving © 
carried forward £62,270. : +t ig pre 

The policy announced in the report, namely, _ aanien jo 
posed that our vell-known trade mark, ‘ Wolsey, 1” anal 
being associated with wool, will, in the future, be also vail. 
with artificial silk,” will, we believe, have far-reaching ‘aa 
We believe that we shall continue to work up more wool evil 


Harman, who presided, said :— 

The report and accounts indicate a further improvement in 
the capital situation, and in regard to the revenue the situation 
permits of the payment of the preference dividend and a dividend 


of 1 per cent. on the ordinary, and of the addition of something to 


surplus revenue account. 
CHAIRMAN OPTIMISTIC OF FUTURE. 


The industrial companies in which the company was interested 
had shown most gratifying recuperative power, and generally it 
was possible to take a reasonably hopeful view of the future, 
subject only to the observation that the pressure of taxation at 
every step was so heavy as to discourage all but the most enter- 
prising. The policy has been followed of once having made an 
investment after careful consideration, everything has been done 
that was possible to make such investment valuable by taking a 
continuous interest in the business and furthering its progress 


in every possible way. 


COMPANY’S NEW OFFICES. 


. ee idly 
In view of the growth of the busi ; in the past, but the demand for artificial silk Tne 
gr t usiness it was necessary to increasing, and we have either got to find a new ity of 


move into larger offices, and within a few weeks the company 
would move its entire organisation to 10 and 11 Angel court. 

The report and accounts were adopted, and the proceedings 
closed with a vote of thanks to the chairman, moved by Mr 
Cooper. 


to meet the demands of this comparatively new © the trade 
use the valuable goodwill that we have built up ss country 
mark ‘ Wolsey ”—a goodwill that extends to almost evry 
in the world. : idly. 

Moreover, other sections of the business are ee t 
Our outer-knit wear is becoming elmost 4s < we do just 
Wolsey urderwear, and we believe that only ca 
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cts of the House of Wolsey by embodying them all 
ander the trade mark ‘‘ Wolsey.” 
st not be assumed that we are changing over from a 

It wae believes in the virtue of wool. Last year our wool 
house factories were steadily and continually empioyed turning 
a quantities than ever before. We believe that, year by 
out = shall work up bigger weights of wool than ever we 
oe done in the past, but artificial silk also is a commodity which 
ve feel we can rapidly extend. 

The report and accounts were adopted. ; ao 

At the conclusion of the meeting there was a display on living 
nodels of the company’s latest novelties. The evolution of woman’s 
we derwear was traced from the pantalettes worn with the crino- 
ine of 1850 to the red flannel petticoat and corsets of the later 
Victorian age, concluding with a display of present-day lingerie. 


io the produ 





ATE TRUST, LOAN AND AGENCY COMPANY, 
aes os LIMITED. 


RECORD PROFIT—BONUS DISTRIBUTION. 
The forty-seventh ordinary general meeting of the River Plate 
Trust Loan and Agency Company, Limited, was held, on the rath 
instant, at the offices of the company, 52 Moorgate, London. Mr 


lames Anderson (the chairman) presided. 
"The Secretary (Mr A. E. Keay) read the notice convening the 


meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and 
accounts, said that the net profit for the year amounted to 
£328,159, being the largest in the company’s history, showing 
an increase of £14,535 over that of the year preceding. This 
favourable result was largely due to the steadiness of the cur- 
rency, there being an entire absence in their accounts of the item 
of “Loss on Exchange’’—a feature which had caused the com- 
pany nuch apprehension in previous years. The present pros- 
verity in Argentina was mainly the result of two bountiful har- 
vests, which had enabled the exceptionally heavy shipments of 
grain to be made abroad, thereby creating a substantial trade 
balance in the country’s favour. This balance had the effect of 
drawing gold to the country, bringing its exchange right up to 
par, and so strengthened the position of the Conversion Office that the 
Argentine Government in August last saw its way to resume specie 
payments by making the National currency notes payable in gold 
on demand. The favourable results of last year’s working enabled 
the company, after providing for the same dividend and bonus 
as was paid last year (together 24 per cent. on the ‘‘A” and 9 
per cent. on the ‘‘B’”’ shares), to place the substantial sum of 
{60,000 to the reserve fund. This allocation to reserve was the 
largest they had been able to make for many years past. With this 
addition, the reserve would reach £1,290,000. Ten years ago 
the reserve had reached £1,300,000, and the directors then recom- 
mended that £300,000 should be capitalised and paid as a bonus 
of {1a share to the ‘‘ A”* and “B”’ shareholders payable by the 
issue of the shares at par. This year the directors considered that 
the time had come when a further bonus on ‘‘ B” shares could 
prudently be made, but on this occasion they thought it better 
for several reasons to limit the bonus to tos. a share, which re- 
quired £180,000. To pay £1 per share as on the last occasion 
would bring the reserve substantially below £1,000,000, which 
the directors thought undesirable. It must be borne in mind, 
moreover, that they were now paying a larger dividend on the 
8” shares than on the last occasion (9 per cent., as against 7 
ber cept.), and on a larger capital, and that consequently the 
annual charge on profits for dividends was Substantially greater. 
Referring to the investments of the company, the Chairman 
‘aid that the quoted securities taken at the middle prices ruling 
ce December 31st showed a substantial surplus ove? their book 
ig Their assets were worth to-day considerably"more than the 
reer yunich they appeared in the balance-sheet. Their capital, 
“ “ und and undistributed profits were all intact. Dealing 
meee Profit and loss account, the gross profits for the year 
wae aia £427,812, being £18,621 in excess of those of the 
3 — Pog The expenses were greater by £4,086, of which 
ate a ue to additional remuneration to the directors conse- 
a © increased profits of the year. As their revenue was 
aes Pa stable basis, consequent on the return of the 
Probably, in oo Office to specie payments, they wouki 

: pee ; € current year, change the cash bonuses they had 
dividend sae oe years past into dividend, and divide the 
and 14 per cent, fi oe a equally, i cendltiaccengp eames 
and § per cent . — on the “‘ A” shares and 4 per cent. interim 
\ . on the ‘‘ B”’ shares. 


Mr R. A ; 
tnanimoadly Thurburn seconded the motion, which was carried 
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At extraordinary general meetings which followed resolutions 
were passed providing for the increase of the capital to 
£ 3,000,000 by the creation of 40,000 new deferred “ B” shares of 
£5 each, and for the allocation of £180,000 of the undivided profits 
of the company to the existing “A” and ‘B” shares in the pro- 
portion of one new ‘‘B” share for every ten shares of either class 
already held. 


EEE 


DICKINS AND JONES, LIMITED. 


ANOTHER SATISFACTORY YEAR. 

Sir Woodman Burbidge, Bart., C.B.E., presiding at the 28th 
annual meeting of Dickins and Jones, Limited, held, on the 
15th inst., at the offices, 29 Argyll street, London, W., said that 
the results of another satisfactory year’s trading were that the 
profits for the year, after providing for repairs and renewals, 
depreciation, bad debts, directors’ fees and income-tax, amounted 
to £123,133, against £110,233 for last year—an increase of £12,900. 
Adding to this amount the balance of £58,158 brought forward, 
the amount available to be dealt with was £181,291. An interim 
dividend at the rate of 8 per cent. per annum was declared and 
paid on the ordinary shares for the half-year to July 31, 1927, 
and a balance dividend at the rate of 12 per cent. per annum was 
now recommended, making together 10 per cent. for the year 
against g per cent. last year. 

In accordance with the provisions of trust deed for securing the 
issue of the 6 per cent. first mortgage debenture stock the first 
payment to the cumulative sinking fund fell due on February 1, 
1928, and this sum of £5,000 was provided in the accounts under 
review. It was proposed entirely to write off the balance of the 
expenses of the debenture stock amounting to £33,293. The 
reserves in hand, including the balance carried forward, would 
stand at £205,910, apart from the preference shareholders’ special 
reserve fund and the Hanover House Employees’ Investment and 
Bonus Fund. 

Viewing the position generally, he was sure that the shareholders 
would agree that the company was making steady and excellent 
progress. Being practically the pioneers of post-war rebuilding 
of the New Regent street, they were only now sensing the many 
advantages which would follow the general settling down after 
the disturbance, which, unfortunately, must necessarily accompany 
the entire reconstruction of a business area. Regent street, which 
had been aptly described as ‘‘ Quality Street,’’ was again becoming 
the rendezvous of the shopper desirous of obtaining all that was 
elegant and fashionable, and the discriminating purchaser was 
realising that ‘‘quality with econgmy’’ could invariably be 
obtained by a visit to the company’s extensive departments. 

As to the future, he felt that the improving results which it had 
been his privilege to place before the shareholders during the last 
few years would continue, and he hoped that year by year the 
board might be able to present reports which revealed progress 
and prosperity. 

The report and accounts were unanimously adopted. 





Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 
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KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 


Head Office: Helsinki (Helsingfors), FINLAND. 


151 BRANCHES at all important business 
centres in Finland. 
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*” 203,000,000 






Total Assets 
(31/12/27) ... * 





2,678,970,000 
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All descriptions of banking business transacted. 
Telegraphic Address : KANSALLISPANKKI. 
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GOVERNMENT RETURNS, &c. 


NATIONAL DEBT—(Million &). 


































ot ] = -_— — 2 co 
Be | Se /Su/a.,./% Me: |: Ae 

= . > ° . . 
So cs 8 a ‘$ ED 5 3m 

~ C mt Coe os en 
& = |8 3° & = i =" 
and 22% Consols .. 300 | 300; WO} 30; 300; 30; XO} 30 
ae Funded Debt .... 15 14 14 14 14 14 1¢ 14 
Term. Annuities ........ 20 14 13 13 13 12 12 13 
4% Consolidated Loan .. 5 on re ss : 166 | 207 | 207 
% Conversion Loan ca 666 | 709| 760] 760; 740| 852) 852 
Conversion Loan a oe 210; 211; 211) 211) 212] 22 
War Stock ........ 63 63 63 63 63 63 42 1 
War Stock ........ 13 13 13 13 13 13 13 13 
4% and 5% War Stock 2,047 | 2,166 | 2,052 | 2,109 | 2,109 | 2,154 | 2,154 | 2,154 
ational War Bon 1509 | 8280; 778; 706| 706| 556; 430; 307 
4% Fun Loan ...... 409 | 396 | 394] 390; 390) 389] 389; 389 
4% Victory Bonds ...... 360 | 314] 303 | 292] 2923) 277] 277 | 3277 
ry RS a 457) 499) 482; 486) 454) 518] 666 
Exchequer Bonds ...... 323 | 150 15 15 15 15 15 15 
National Savings Certs. 267! 346) 269) 375) 373 | 372] 370] 370 
Other Debt* ............ 1,306 | 2,128 | 1,124 | 1,112 | 1,112 | 2,103 | 1,103 | 1,103 
American Loan (Anglo- 

French) ..........--+: 5 “ ‘s - - oe 
Bills .......... 1,107 | 588 | 576; 565 599 558 
Temporary Advances 243 | 186 67} 139) 182) 117; 174) 163 
: 7,558 | 7,698 | 7,555 | 7,732 | 7,612 
Other Capital Liabilities; 57 46 71 98 


Total Liabilities ......! 711 |879 | 7.707 | 7,666 | 7,633 | 7.778 | 7,655 | 7,832 | 7,710 
* Includes debt to American Government. 
POSITION OF THE FLOATING DEBT. oT 
Ways and Means Advances Mar. 12,’27. Mar.31,°27. Mar. 10,°38. Mar. 10,°28. 
Outstand é& & & & 


Advanees by Bank of England os 2 oe ps me aa 
Advan:es by Public Deptmts. 131,801,000 . 116,601,000... 162,210,000..— 5,800,000 
Treasury Bills Outstanding .... 603,175,000... 599,175,000. . *554,540,000. .— 10,000 
Total Floating Debt........ 734,976.000.. 715,776,000. . 716,750,000..— 15,910,009 
* Includes £9,000, the proceeds of which were not carried to the Exchequer 
within the period of the aceount. 











PUBLIC INCOME AND EXPENDITURE. 





RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Estate | Total Receipts into 








Y Le 1906 Won | Week” 
ear oa . e . 
1927-28. sae to isa s Endea | Ended 
(See Note)| Mar. 10, Mar. 12, | Mar. 10, | Mar. 12, 
——___|_198._|_ sat. |_1828. | 1927. 
ee in Bxohequer & & & 
on 1st April :— 
Bank of ee ee ee 
Bank of ———- a 
ee oe 
ae eececoceseceseoe 2,436,000 =e 
Vehicle Duties. 390 000! 
 ecemasenneae prone lareae 
Tax, House Duty | 
& Mineral Rights Duty 50,000; 
& Income Taz 13,169,000, 10,831,000 
Corporation Profits 10,000 30,000 
OMS. ..ccccccccccs 1,000,000) 900,000 
Loans eererceseeosessee | ee | ne 
Bpecial pa. .. | 1,040,000 
Revenue,.......ccccceee 25,688,886 22,243,007 
Total, ino. lt rea Cc tae 


U (Money) 7 
U the West eeecee-evesese as 000,000 ee 
) Act, 1924 eerecece ee 3 ee 


By Exchequer Bonds under the 
ital Expenditure (Money) 














1904.... eecessccseveseooses oe 777 ee 
( Under the U $ In- 
het Iles. | 34900001 19,772,431 s 
OT Bills 2,307,258,000) 2,423,151 000! 41 41,954 
By 4%, Gonsliaated Lous... | "ai uetao| “azsstais) 15,000 
Treasury 


and 1921 POS CC SOS CEOS OEOECRLELCOR Se 
Total Peeceesesvesesesssesescese 3,878,888,4: 
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EXPENDITURE aND OTHER Issuns. 


eeeeeeseos 


eeeerece 


Payments to Local Tax- 


Supply 
OTHER ISSUES. 
Advances— 
Interest on Exchequer Bonds under 


the tal 
tet ne Coney) 
Onder the U: Insur. 
oo COCSCOC SL ESESeLEeSe 
Csues to Capital 
Under the Telegraph y) 
U r the West Indian eeeeeeece 
1994 ee @+ee08 eee 
irate 
oney) Act, 1904. .......cccceeee 
Osumployment insurance Acts, 1921— 
mI sf 


Principal of National Savings Bonds 


Other Debt under the War Loan 


Acts, 1914 to 1919 


Issues to 
missioners to Reduce 


Suez Canal Drawn Shares Repay- 


National Debt 


(ncluding |Apr. 1, 389, 


men 
Grants). 


1 19,212,015 

14,300,000) 10,989,564) 10555441) e509 
6,400,000) 4,034,931) 4,189.18) 13.19 
3,700,000; 3,087 2,365,847, | 


425,828,00 


jury Bills SOCCSCSCOOSOSSOS EZ ESEe+s 
a of 345% War Loan, 1925-28, 


Debt— 


Balances in Exchequer— 


ts eeeecoce 


Bank of England SCOCCCOCOCOS OL COOLS 


Bank of Ireland 





Note.—Budget Estimate as in H.C, 54 of 1927. 


Treasury, March 12, 


CURRENCY NOTES ACCOUNT—(000's omitted). 






1928, 












Com- 





|March 17, 1998, 





PE. 1, 1936, “Weel” 
Mar. 10, meee | 
ia | isi | Ma 
308,873,985, 314,834,797 | RRB a, 
63,828,045) 55,126.44 | 256am, 
iearsis S00 “es 


OES, 
| mat 


_ 378,230,943] 385,592'361| gory) . 47 
77 236401] ~T89.540156, 1208 rn 






73,782 


10,200,000). | atom 


Redemption Account. 









33 
Sgleon 8 og 
f Bete 
Date, i England |? itil 
% Notes. 3215 °S°\8 ag 
'e i & >| i i 
Mar, —. Jeacee ee 22460 irs 236357 ® 
ames sseccccccces ao a se iM a 
te Psaroenst 1nel3|| 1000 96,350 5 ° oe 
Mar. 25........ sees | 996,256 s6.960 [189 amore It 
Jane Moses | sgaats 65960 (1S | 
Door 3002002000072. B6250 [183 MOM 18 
190 i 
Jes Sc aa cet |181 iBT 
Bept.29.........-" 66,250 | eis Us 
Deo, 29............ 66,250 | 1 | 
, 195, asrals 1S 
sae. We sesceresees SB 188 949,067! 3 
Bept arene 66,250 190 945,424) 13 
EAD BBs -seeseoesen ae 
1928, 194 20210 7 
Ra = | Bao lass sare 
include notes called n bat 
oot Yok ccaellod”Sencinam Rly inns fr 15 eS tra 
- 921 at £317,555,200, for 1923 at for 1905 47,902,500, for 1987 % 


248,190,900, for 1935 


eo? £248,) 


45,400, fo 
£246,011,000, and for 1928, £244,935,100, 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £30,000,000 in 


Treasury 
1928, and the total amount applied for was £48,655.000. os cent 
3 months, dated Monday to Friday, at £98 1%, 9)" 
and above in full; Saturday at £98 19s 3d, and ae 
amounts allotted were in bills at 3 months, £28,000,00". 

















Bills were opened on Bist 3 


n foll. Tb 
























Treasury Bills 
Amount 
Offered. A . ata 
' a oe | 
1g21 | 45;o00900 essoooce | 8 8 409 
xv ee ° 
4 1928. 65,045,000 4 4 431 
: ee 000 72,485,000 | 319 436 
» soocccononorcoreee ere 30,000,000 39,235,000 4 1 998 
L Dlecovere pane rene oe | 35,000,000 62,085,000 4 & 3°75 
a t Z.ccoccccceser® oe 30,000,000 66,265,000 4 4 O12 
b Deermncccncsecseoesers | 35,000,000 50 415,000 4 3 1117 
i b. 17 ee naencntente te 40,000,000 50,335,000 a 3 6:04 
9 II ieeeseseeeeees | 35,909,000 51,420,000 42 847 
ene lccesee___ 30000,000 48655000 | 4 2 lit 
0 [. Feoce 
9 
LM Che Bankers’ Gazette. 
a 
BANK OF ENGLAND. 
Return for Week ended Wednesday, March 14, 1928. 
nn ISSUE DEPARTMENT. 


£ £ 

” _.oeee176,662,225 | Government debt .... 11,015,100 
pie issoed + - Other securities ...... 8,734,900 
Gold coin & bullion ..156,912,225 


176,662,225 | 176,662,225 
BANKING DEPARTMENT. : 
& 
eee “— .- 14,553,000 | Government securities 31,506,814 
00 sececccceee Ot51,761 | Other securities ...... 56,982,386 
ie “deposits® vesees 9,770,395 | Notes .....seececeee 42,259,975 
her deposits.....+++ 103,632,443 | Gold and silver coin... 940,493 
pven-day & other bills 2,069 
131,689,668 131,689,668 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 












|. Amount, | Inc. or Dec. on | Inc. or Dec. on 
| Mar, 14,1928. Last Week, Last Year. 





eeoeecesesecseeocoeccer 


LLle+ leer 








Circulation 
‘Coin and | (excluding 
| Bank Post 


| RSPB 


% of Reserve 
to Liabilities." 


& £ 

Wry 96,850,239 
115,233,072} 92,022,104 
111,923,904 





















135,266,755 |112,655,807| 88,773,451 
96,582} 134,281.815 |114,107,956 88,803,340 Le 
- 22 157,917,763} 134,067,770 |109.568,807| 84,178,222] 185,000 - 
3 Gigaae esta [eto Soa aa oa eee 
3 14 157,852,718) 134,402,250 |113,402,838) 88,489,200] 73,000 out ‘sonoaes 38 |— 
i BANKERS’ CLEARING RETURNS (000's omitted). 
a 
, | Town. | Metropolitan. | Country. | Total, 
4 1928, 2 
uM huary 1 to Feb, 25, 6,525,582 305.507 t é 
4 Skending Mar. 7.000022] "759,119 38,691 rx "ieee 
2 K ending Mar. 14........ 758,928 32,720 54,419 846,067 
1 Dott 1B... seers. 8,043,629 380.918 655.095 | 9 057,640 
4 yc ceranrneaiee ‘’ 7, Ta.601 ‘s s72.078 ‘ “eS ee 
: decrease in 1938 {| + 40% | = 2% |= 09% |= “SOK 
6 for year 1927 
‘i 1,758,032 41,550.541 
5 pb eenscien |e tees |. RES |, ES | ae 
B i r 
; neat {|= ie 58% te 
. PROVINCIAL CLEARING RETURNS. 












2 groga 
oh Month of February. soune aptheg 4 
bt 1927. 198. | % 1938. 
2 ™ 
10,954,000 11,995,000 | + 94 22,435,500 
5,552,000 | 6,821,000 | + 228 “< 
4,466,000 | 5,025,000 | + 12-4 tanatoe 
3,835,000 | 4,111,000 | + "772 9,711,200 
4,600,000 | 4,272,000 |— 2 do.see0e 
9% 3,147,000 3,641,000 | + 
| one 32,293,000 | 36,127,000 | + 700 
. 55,507,000 | 57,199,000 | + 141,7 »+,400 
or 6,600,000 | 6,463,000 |— aeaee 
mbe 4563000 | _4.277;000 11,008,100 
-1 134,053,000 | 142,548,000 |+ 6 * 








































THE ECONOMIST. 5565 


OVERSEAS BANK RETURNS. 


MOTE.—The latest return of the Bank of Egypt appeared in the 


Economist of Jan. 14; Denmark in Feb. 11; Canada in March 8 
Serbs, Lithuania, and Danzig in March 10. 


U.S. FEDERAL RESERYE BANKS.—In $'s (000's omitted). 
tia | Maa | Mae | ae | Si 


2,788,420 | 2,812,220 | 2,808,370 790 i 
472,300 482,116 492,510 ane —s 
338.500 AS. 353.230 














Total ti 
Total bills and panne 


400,890 
Total bills eourities| 117,510 | 1334, 20 | 1944938 | 1.716290 | 1,026,130 


4,951,020 | 4,974,850 | 4,991,800 | 5,194,630 


LisBILItizs. 
a eoueaen - 
Dep ie -dieeai ets 1,574,110 | 1,591,370 | 1,588,240 | 1,591,900 | 1,706,230 
e account...... 420 | 2,361,460 | 2,374, 2,295,300 
Total deposits............ won 350 2,410,740 wa2610 w40"850 2, 
pital paidin een 369,780 369,$20 369,910 369,790 356,470 
Total liabilities 5,060,700 | 4,951,020 | 4,974,850 | 4,991,800 | 5,194,630 


—_ of total reserves to 
eposit an eral 
Reserve note liabilities 
combined ............ 







NEW YORK FEDERAL RESERYE BANK.—In $'s (000's omitted). 
te | eee | Mone’ | "Seem | Meee 
Trtal bills discounted .. 111040 | 194,390 83,330 re 49.570 


Bills bought in open mkt. 100,820 93,240 96,510 1 4 
Total U.S. Govt. securities 75,920 75.920 80,940 7o00 110.570 
Total bills and securities 287,770 293,550 260,780 266,560 243,580 
Deposits — Member bank 919,620 934,620 
—reserve account. 938,060 917 
Ratio of total res. to dep. wc — 
and Federal Res. note 
liabilities combined. . 80 7% 80-7 &, 834% 832% 828% 


SOUTH AFRICAN RESERVE BANK.—In &'s (000’s omitted). 
Feb. 17, | «eb, 10,| Feb. 3, | Jan. 27,| Jan. 20,) Feb. 19, 
1928, 1928. 1928. 1928. 1938 1927. 


AssEtTs. 
Gold soin and bullion.... 8,307 8,057 8,246 8,145 1,425 8,088 


Subsidiary coin.......... 230 223 220 229 218 230 
Bills discounted ........ 7,936 7,811 8,253 7,859 8,279 5,892 
Investments ........000- 574 574 574 574 574 549 
Oapital 1,000 1,000 1,000 1,000 1,000 1,000 
Reserve .....cccccccee me 425 423 423 423 423 339 
Notes in circulation — ceee 7,600 8,027 8,594 8,152 7,703 7,161 
Government deposits .... 1,695 1,353 1,555 1,603 1,583 1675 
Bankers’ re Re beveds 6,023 5,752 5,793 5,014 4,723 6,319 
Ratio of cash 


_to liabilities to public.. 537% | 527%\| 511% | 538% 50°9% | 529% 


IMPERIAL BANE OF [NDIA.—In rupees (000's omitted). 
Feb. 17, | Feb. 10, , Feb. 3, | Jan. 27, | ~ on i oe 
1928, 1928. 1928. 1928, 


AssETs. 
Total securities ....} 18,2650 | 18,2265 | 18,20,46 | 18,22,96 18,30,80 areal 











DMM vcs xcndcdavece 13,05,38 | 12,79,58 | 13,02,85 } 12,34,01 | 12,84,61 | 18,66,69 
Oash credits........ 36,5995 | 31,7462 | 31,45.01 | 30,87,87 | 30,5686 | 32,50,58 
Inland bills ........ 17,06,11 | 17,38,26 | 17,27.50 | 18,2%,58 | 17,31,07 6,87,18 
Foreign bills........ 39,54 47,34 46,344 37,55 39,54 29,97 
Dead stock ........ 2,78,45 2,78,19 3,77,99 2,78,34 2,77,76 
Bal.with other banks 9,84 14,38 17,37 19,95 9,23 17,94 
Se rae 12,33,76 | 10,67,44 | 11,4504 13,6031 | 11,97,72 | 13,69,68 
Capital id 5,62,50 562,50 5,62,50 5,62,50 §,62,50 
a. u eee ‘) 
Reserve n i ae died 5,12,50 §,12,50 5,12,50 5,12 50 §,12,50 | _5,00,00 
75,77,66 | __75,49,85 eS | Ti 23 Ba 3.954 
Theabove includes— a 1. 2 
Deposits in Lond’n 994 1,041 “a1 19 ‘sa To40 
Adv’nces in L’nd’n 1.001 998 984 
Cash, &c., at other coe pe 
Banks in London 15 100 123 140 68 122 








BANK OF FRANCE In france (000’s smitted: 
— Ags Mar. 8, | Mar. 1, | Mar. 17, Position 


Gold coi TE ae || 5.543837 5,545,831 5.543831 5.547828 oe 
Of which held abroad....| 1401549 | 1,401'549 | 1401549 | 1'364'3a1 |! 5730635 
Silver coin and bullion... ¥A2940 | 342,935 | 342,950 2,107 632,650 
Discounts and advances ..! 3,388,533 | 3.302.433 | 3,759,768 4,658,453 2,327,775 
Advances to the State ..../23,100,000 |23,200,000 [23,500,000 — aa 
* Divera’’*...wccccccsceces 26,226,139 |26,895,074 |26,298,504 ee 
LiaBiLitizs, 
NOteS ....cccccccccccece « -/58,898,782 |59,270,615 a er §,811,875 
Government deposits...... 28,393 | 121.167 183,700 
Private deposits eeeksadenn 7,803,825 | 7,629,020 7,829,020 amopat | _3 3800751 845,950 
* Includes foreign balances. 
NATIONAL BANK OF BELGIUM.—In Belgas (000's omitted). 
Position 
conte, | tan” | Matas | PeBia | Pitas” | Migen” | “iste” 
ous = oraaasecess 750,364 942,056 | 142,725 | 142,597 628,700 (b) 
Balances Abroed| 451,230 | 451,307 dotong | 465015 | aa 
Silver & other coin 1,793 1,670 1,821 


Larasiuities, 
Notes in om 2,088,125 | 2,106,959 1,850,757 | 934,180 


2,065,508 | 2,082,894 
Current accounts . 72857 | «63,044 | 92,430 90,405 | 127,244 | 112,125 


(b) In thousand francs. 
NETHERLANDS SANK,—In fortns (000’s omitted). 


Feb 20, ; Mar. 14,| Position 
1928. 1927. 


ties ........ §28,830 517,889 a 640.225 488,285 | 697,600 





AsaETs. 
Es vcctccnctcnsds 
Bblver.....ccccccees 
Deots. and ad 
ae eee 
BANK OF JAYA.—In florins (000’s omitted). 
. . eb. 18, - - 
ae 10 = te oo esas, vo ae a 
se 195500 | 10500 1saoto | 1.00 1 otter 
ane en 139,400 | 143,100 | 145,200 | 149,100 | 120,120 ec 
Notes ig siroulation,..;.. {312,600 | 309,300 | 309,400 | 312,400 | 303613, 109,49 


Deposits and bills payable | 40,600 | 42,800 | 40,200 | 44,800 44,078; 11,250 


ee eon a 


ee eee 


























’ 
a 


ee ee ew 





















MONTHLY STATEMENT OF LONDON OLEARING BANES. 
(000’s omitted.) 


Se. (eo Bee 


Average Weekly Balances. 
Fesruarky, 1928. 


Barclays 
wy 
imited 















ASSETS. £ £ & 
bank and currency notes, 


Coin, and 
balances with the Bank of England ..| 32,162] 1,612| 3,162 | 37.961) 8,726 | 45,235 | 3,631 | 29,161 id 3,745 | 


Balances with and cheques in course of 

collection on other banks in the United 

a @eeeseeveeeeeeeeeeeeeeeeeees 8,132 7167 952 
Items transit eeeeveseeeeseeoeeeeeneeoeees ee ee 
Monev at call and short notice..........| 24,703} 2,708 5,267 


jsoounted ....... cence eee eee. | 42601 | 1,684 | 845 | 44.433] 3,293 | 47.687 | 2,358 | 39,606 | 41°365 | Wa 
ene shomnsnereeerensns 53525 | 4227| 9727| 40373 | 21498 | 34,-65 | 15,560 | 35,150 | 391487| gare 261 
‘Advances to customers and other accounte| 162.784 | 8,858 | 11.299 | 189.352 | 44,678 | 208,172 | 15,436 | 144,054 | 129,866 | 18433 


Liabilities of customers for acceptances, 
endorsements, 


eceeceseeseseooesce 16.063 293 1,636 47,466 6,898 43,128 14 11,667 15,702 1 127 


Bank premises account .......sseese0+-| 5.406 372 695 
Investments in affiliated banks eeeeesenee 5,620 oe ** 





Ratio of cash to current, deposit, and 
other accounts a EN See 10°41 £°84 10°48 
LiaBILITIEs. 





Capital paid up.....+.--.s-eeseseeeeee] 15,858 | 1,000] 1,060| 15810] 4,160] 12666 | 1,500| 9,479) 9,320] 1875 
E30 | 1000 | S258 | URGES | LA10 | ES | 200 | List| 

Curren d other accounts ....| 308,825 | 18,228 | 51.162 03 864 | 31,416 1,734, 
Current, deposi sad oh ts, &0.....+0....) 16063 | 293| 1.636 | 47,466| 6898| 43,128) 14] 11,667| 15,702] 1127 Mts 


Reserve fund.....ccccccccscccccccccccs 10 250 1,0C0 


Notes in circulation. eeoeeeeeeeceneeeeeeoe oe ee 
Reduction of bank premises account ....| .. es 195 





350,996 | 20,521 33,583 409,021 | 96,581 "430612 | 42,1 104 | 294,217 | 300,220 35,168 2.0138 


THE REICHSBANK.—In Reichsmarks® (000’s omitted 


Mar. 7, Feb. 29, | Feb. 23, Mar. 7, 
AssEts. 1928. 1928 1938. , 1947 

Reichsbank shares not yet issued| 177,212 | 177,212 | 177,212 | 177,23 
Gold and bullion ............... 1,888,253 | 1,888,550 1,884,253 | 1,843,956 
Of which deposited abroad ...... 85,626 85,626 83.532 93,007 
Reserve in foreign currencies .... 297,344 281,953 295,088 202, 35 
Bills of exchange and cheques....| 2,260942 | 2,336 275 1,924,712 , 1.603.976 
Silver and other coin ............ 63.059 67,666 15 | 129, 25 
Notes of other German banks .... 18776 25,380 14,984 
50,630 22,575 46,2 6 

65 

506, -43 





* Ecusl to one billion paper marks or one Rentenmark. 
The gold reserve is caicu:ated in accordance with the new legal prescription 
of one pound of fine gold equals 1,392 Reichsmarks. 


SWISS NATIONAL BANK.—In francs (000's omitted). 





Mar. 7, eb. 29, ‘eb. 25, ib. 15, ; Mar.7, | Position 
1928. 1928, 1938, 1928. 1937. |Ma 31,19:4 
EES 432,546 | 432611 | 432620 452,888 | 447,860 17,175 
Silver ............ 62,267 62,457 635,156 62,851 75,097 
Advamers ........ 315,188 | 315,160 | 284,135 | 287,922 | 269.807 103,0u0 
Motes in circulate, 196,819 | 819,845 | 758,074) 760,735 | 781,922 275,925 
sstewbes 91,705 65,344 76586 | 120,196 79.237 33,790 


BANK OF ITALY.—in tre (000’s omitted) 


‘eb. 20, eb. 10, ; Jan. 31, | Jan. 20, ; Jan. 10, 
1928. 1928. 1928. 1928. 1 
4,547,261 | 4,547,261 | 4,547,261 | 4,547,179 | 4,547,146 
7,816,058 | 7,6 1,377 | 7,569,627 | 7,559,167 | 7,558,774 
286,755 | 301,352 | 336,404) 330,491 


1,847,713 | 1,847,713 | 1,847,713 | 1,847,713 | 1,847,713 
3,436,940 | 3,519,505 | 3,572,852 | 36:2,628 
136,765 | 764,948 | 835,974 | 888,494 | 1,192,630 


1,299,964 | 1,351,126 | 1,351,126 | 1,331,126 | 1,331,533 
1,010,049 | 1,003,295 | 1,002,267 | 1,003,454 | 1,009,945 


16,957,147 |17,209,:41 |17,380,742 |17,252,242 |17,775,6 0 
b) (a) 114,4 4 312,823 | 441,309 
-| 4,290,015 | 3,867,114 | 3,635,984 | 3,253,318 | 2,939,.20 
58°39% 5790% | STAY | Sel 
(a) Overdraft 94,576. (b) Overdraft 25,308. 
BANK OF SWEDEN.—In kronor (000’s omitted) 
Mar. 10,{ Mar. 5, | eb. 22,); Fev. 18,{ Mar. 12, 
1928. 1928. 19-7. 











e 
8 
ei 
g 


235,427 
11,027 11,027 | 11,027] 11,027 Mote? 
49,054 


Some baae . ‘ne 2,187 eo 
eenasagpoeese 92 2. 
Bills payable in Swedent ........| 167,490 | 177.55 1ersss 142886 140221 
” * eneose 65,128 70.851 | 79,230] 81,819 81,559 
@broad.........sseceees 41,172 39,355 | 35,885 | 46,1.7 40,986 
Advances made on government 
securities aud bonds}........| 43,853 52,015 | 41,233 | 39,484 24,698 
Notes in circulation ............ 431,191 
Government dep. sits......... . 
Private deposits 


+ The sum of the — “ Bills Faw fp every in ee oe eee made on 
Government Securities 
— ao sand Sent ances and cash credits which are 
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Coutts Mi ane Bank, | Bank, 


—— ee —_—-—_ 


. ational $ 

Lioyds |Martins |Midland|National| Provin.| West- Wilms $ 

and Oo. Bank, cia] | Minster \Deanon’s & 
and Co. Limited.|Limited-|Limited. ited. Bank, | Bank, E 
Limited Limited {Limited & 

& £ ! , 

& & £ 7 

19 
7,695 | 2,633 | 13.247) 148) 8,637 | 8,995 | 1063. e214 


6213| .. 6.666] .. _2,754 





11:30} 1063} 1249) 9-97 11:06 
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| 


| 























6,938 | 23,977 | 4,188 | 17,709 30,303 | 3230 1! 


2,017 | 7,635 769 | 5,479| 4375| ‘967. 


| ee 


350,996 } 20,521 | 33,583 | 409,021 | 96,581 | 430,612 42,104 294,217 | 300,220 3% 168 $8 | 013 62 








ee ee ’ ee | 14 oe 














BANK OF HORWAY.—In kroner (000's omitted). 








































ar.7, | Feb. 29, , Feb. 22,| Mar. 7, , Posit 

AseEts. 1928. 1928 1927. May3. 

Join and en aie 147,235 147,234 | 147,234 | 147,228 
ance abroad 
a pono ang 5: soagsen 34,260 _ 26,398 | 49413 
Norwegian and Foreign Gov- 
rnment securities........| _ 10,106 10,106 | 10,106) 45,602 

‘ ; 311,040 314,285 | 298,518 | 332,98 | "ll 
{ 


Discounts and loans ........ 
LiaBILITIZ8, 


Noves in circulation ........| 312,346 | 313,609 307.565) 317,46. 
Deposits at sight..........-. 137,722 | 138,852 120,428 | 272,.87| 


BANK OF SPAIN.—In pesetas (000's omitted). 


v 







718 et, i, 

scoceeecosens| SACHETS | Gor, 05 05 “estat 
34,475 34,475 

150,000 a 










1,849,482 
344,475 | wm 45 
150,000 | 150,000 


4,206,414 a | 4s6re 4,326,730 
943,497 | 998,760 090 


3,*82 | 1,004 
* Inclading 92 million pesetas lent ee eee 


AUSTRIAN NATIONAL BANK.—In schillings (000's omitted). 


9 | 0 ‘ ; Mar 
ar. 7, a | = = | en 





1928. rt 
17,199 117,199 04 456 
yoesis | 318631 Dees | . 
730088 93,530 6 75,105 | 583 
173,042 | 173082 | 1 
43,200 43,200 | 
6,367 | 
a17.al0 19 5,035 ea | 


NATIONAL BANK OF cuca Cs. K. (000 


"Ma. 
iinet eS : 29, Feb. 23, Feb. 15, 4 
“Mar. 7, | Feb. 98. 


Assets 194. | 
08,561 18s 

Gold and silver holdings...... 2,117,830 | 1,117,783 | 11 

ee abroad and wane | 


ven: | 2960884 | 19626600 | 2.01500 sass 
Discounts and advances . eooce 86,21 rf 1 | 408103 4? 
State notes balance. ..... 3.993 4,382,616 or 1,066,930 | Bi 
Seeme Séeece 00 loess? 1,060,804 | 1,028,750 | 


6,423,165 
Bank notes in circulation .... | 6,814,261 7,074,559 a 
nm balances......| 1,044,391 812,786 M2779 | 


Other liabilities seas | 296,128 
Pengo \* 
SATIONAL BANE OF HUNGARY .—Io Hungarian 
omitted). 





6,503.009 | 6 
uss aS ry 


Mar. 7 Feb. 2 29, vo a Fea | 
1928. 


ae. li 

a and eocercocossees inom me ‘mts * 

eillen secccccsecovcs| 00 ag Me 

er aie Gurunte ond souurtees ve | 295,585 ae od 
sneer. OE i 


1156 
shaze capita) A eendeenentl 34,756 nt | ssaon a % 


eesecocecereses 314,033 en oa 
Suman conan poss 3os uae exchange 


oe os pro-war parity of 






























| 
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K OF PORTUGAL.—In escudos (000's omitted). 


. Feb. 8, Feb. 1, an an. 18, Feb. 5, 
en eee | "1928. 1927. 
Asses 9,1 9.1% 9,118 9,792 
8,577 8,577 
178 065 199,290 
964,655 2-0,887 212,746 
1,601,917 | 1,607,168 1,609,267 | 1,642,040 
iti 928 | 1,804,731 
Notes in circulation | a eae uae ay 7 
Deposit ° 
NATIONAL BANK OF ROUMANIA.—In lei (000's omitted). 


8 ‘eb. Feb. 18 Feb. li, Feb. 2b, May 12, 
| Feye” | iga8. | 1928 1927. 1922. 

579,736 |  579.539| 679.023} $73,093 | 845,275 

9,493 9,788 9,70 15.283 TIE 

11,319,657 | 12,333929 | 12,315.964 | 11,296.718 | 12,585,130 

Cor ra nee sos,| 1365,555 | 15,254,589 | 13,328,429 | 11,369,642 | 5,087,439 


LIABILITIES. | 21,023,074 | 20,939,817 | 15,845,426 
— in circu ne ae eR 10.281,033 | 9,130,344 | 7,077,350 
~ HATIONAL BANK OF BULGARIA.—In levs (000's omitted). 


Silver, &C. --++° 
Government loan ..| 


———"T Feb. 29, | Feb. 23, | Feb 15,| Feb.7, | Jan. 31, 
Assets. 1928. 1928. 1928. 1928. | 1928,” 
Gold and silver holdings ..-. | y 1,447,709 | 1,447,179 | 1,446,037 | 1,445,166 


Balances abrond and forelen| 512981 gez19 | | 516635 | ane.7se | | 574.009 
r eeooece 1 .) 
— and ac reasUry.....,| 4470613 | 4,470,6 3 | 4,470,613 | 4,470,613 | 4,470,613 


LiaBILITIES. 
—s 422 16,422 516,722 516,422 516,422 
Capital paid in aS aiaroos 1,120.953 | 1,120,953 


Reserves ..--.-+-++° ied 3'540°807 
E a, 1,270.50) | 1,297,402 | 1,125,499 | 1,219,835 
TES sncscaeconnaasiil ae 1,428.44 | 1,430,128 | 1/529,546 | 1,554,949 


—_— 


NATIONAL BANK OF GREECE.—Ip drachma (000’s omitted). 
Se . 30, | Nov. 15, Oct. 31, Oct. 15, | Nov. 30, 
AsseTs, Mei 1927. 1927. 1927. 1926. 


a Sane 2,505,543 | 2,505,607| 2,456,013} 2,377,091 


—_ t toans — 
ernmen 

ities | © 3,829,987 | 3,818,332 | 3,997,765 | 3,950,827 | 3,821,840 
pint cocarities ss] Salas 3'317,304 | 3.207483 | 3.351.228 


Li TIES. 
Notes ~y ciroulasion 5 233, ‘35 4,762,891 
Government depsts. 1,015,443 6,147,209 
Private sight depste. 72 2,839,513 2,768,997 2,450,351 


a Seo 309,656 1,187,878 


RUSSIAN STATE BANK.—Note-Issuing Department. 
(in Tchervonets—000’s omitted.) (Nota: 1 Tohervonets = 10 gold roubles ) 
| Mar. Mar. 1, , Feb. 16,; Feb. 1, | Mar. lo, 
find bull | Wess | amas | tsas9 | 19ie3 | 16440 
b ll eeeeeesceo. 3 
a ne erenees 2,968 2.468 2468 3,038 
Foreign bank motes ssteginsoons = — = —_ = 
Drafts in sterling (less cece 
Bills (less 10 % discount) -...... 68.768 | 70,099 | 59,795 
Securities covering advances on 
goods (less 10%)....escsece 274 274 86 
LisBILITIES. 


Bank notes , a 96,257 | 94,121 | 95,957 | 97.489 | 86.241 
Balance to which notes may still! 
be issued oI 1,733 1,879 1.033 | 1,511 1,759 


BANK OF POLAND.—In zloty* (000's omitted). 
Feb 29,| Feb. 20, Feb. 10, | Jan. 31, | Feb. 28, 
1928. 1938. 1928. 1937. 


Asezrs, 1938. 
Gold .orrcceevece 526 552 526,504 526,464 526,411 149,225 
Of which held abroad....| 173,388 173,388 173,388 173,388 ae 
Foreign currencies .... | 853,561 844,145 846 322 837,083 220,098 
Bills discounted ...... +-| 469,216 465,389 469 013 460,703 329,110 
Loans against securities 61,830 50,275 49,586 47,365 38,646 
Reserve fund securities. . 55,173 55,173 55,173 55,053 
— of the Treasury; 25,000 26,000 | 26,000 25,000 
ABILITIES, 
Sbare capital .......... 1 
Soci, | teams | eae | ae | sae 
Notes in circulation ....| 1,047,716 974624 988.008 
t accounts 6341 702,289 696715 637,195 
Government Accounts .. 75,000 | 75,000 75,000 
* As from Ootober 13, 1927, 8°91 zloty; equa's one U.S. dollar. ; 
BANK OF FINLAND.—In F. marks (00's omitted). 
Feb. 29,; Feb. 23, Feb. 15, | Feb. 28, 
> 1928. 1928. 1928. 1927. |May30,1914 
Sold pennide «<xedéiad an tindicas 315,039 | 315,234 326,280 %,09] 
ance abroad and foreign 
bills 1,260,869 | 1,254,883 | 1,190,223 


3°6,649 | 403,804 | 344,969 
L 921,777 | 917,316 | 637,508 
LABILITIES, 


Notes in ci 1,592,56' 020 | 1,522,387 446,554 

Deposit ‘at notice «77777777 | MBghB69 | 14627.090 Meer ast | stool 

SA Mnotice ..........' 380,799 | 509,605 | 561,237 | 370,911 | 21,925 
BANK OF ESTONIA.—In Est. kroon (000's omitted). 


Assets, 
Gold coin and bullion ..... wensinas 
et foreign exchange ...., eeveceecs 
diary Estonian coin 
ome bills discounted 
Sand advances* .......... eee 
LIABIL: } kos Sane 
— in circulation 25,060 
. Ceposits and current accounts . 1,864 
tio of reserve to current liabilities ..| €6°4% 5 674%. 


* Includes a sum not exceeding Ekr. 15,000,000, guarante:d by the Government. 
BANE OF JAPAN.—In yen (000’s omitted). 
hemes, ot | = an. an. 21, 
. 928. 1928. 1927. 
Dan ana bullion.. | 1,113,714 | 1,111,294 ngeaes | eeaeae| Ageeeee 
wae, 83976 96,301 97.190 | 126,481 


Notes a0 

Govt, deposits 1,211,814 | 1,297,203 | 1,396,754 | 1,391.19) | 1,359,784 | 362,270 
tc | (69,287) 636,088 57 | 612414| 577,354 87, 
Other deposita, 291095 | Sear | ser 3 0 


41,740 
70,540 


ition 
ne 30, 1914 
221,320 
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* BANK OF LATYIA.—tn lats (gold francs) (000's omitted) 
ar. 7, | Feb. 29,| Feb. 22, Feb.ls,, Fb. 
Asses, t97e,"| 1998, "| i998” | isa | igae” 
Gold bullion and coins ..| 23691 | 23,688 | 23.688 | 23.677 
Silvercoin ............| 3,916 | 3,895 3,839 
Balance abroad ..........| 63,105 | 61,221 | §6.171 | 53.389 
Treas. notes & sm. change 8,841 | 10,776 9,788 
Short term bil s 80,251 | 79839 99,627 | 80,264 
41,435 | 47,271 | 49,750 | 50,950 
Other assets wana 6,138 | 6628 19601 is'so4 
n 39,502 | 38,589 36,858 | 37,721 
14,385 | 14,385 14,385 4, 
2,612 2613 2612 2612| 2612 


' 2,500 2500 2500; 2,500 
Deposits.............. "S2t) atoms | 10838} 10780 10692 | 10.790 
Current accounts | 54,54 2 54,372 | 53,231 
Government accounts ....| | 99,529 100,1 99.983 
Other liabilities 16 21.988 | 19559 


CENTRAL BANK OF CHILE.—In $’s (000's omitted). 


Fe .17,, F b.10,) Feo 3, | Jan 21, | Feb. il, 

Accuses. 1923.'| 1928.’ | 1928. | 1928. °| 1927. 
Gold athome..............066.| 61241) 61235| 61,249; 61259| 84.738 
Gold abroad cesecee.| 408,189 | 412769 408212 408'076| 559,953 
Discounts and advances ......| 16713| 20095| 24463 26245| 12130 
Loans to Government ........| 12118! 11,830} 11635 | 11237; 6430 


LtaBILitizs, | 
Notes of the bank in circulation} 277,866 | - 280,499 255,041 
Govt. notes in circulation ...| 41.944 2,869 | 114,480 
Deposi 87,120 | ror 


19,389 | ‘989 
89523| 89523| 7666) 


60 days’ bank rs’ drafts 
3 mo..ths’ do 
4 months’ do 
6 months' do 
Discount (Treasury Bills)— 
2 months 
3 monthst{ 
Loans— Day to day 
Short 
Deposit allowances: Banks.......... 
iscount houses at call 
At notice cn 
t Additional to those offered by tender in the preceding week. 
Comparison with previous weeks :— 


Bank Bills, | Trade Bills. 


| | { i 
3 Months. 4 Months, 6 Months. 3 Months. 4’ Months. 6 Months... 


% % % % % % 
dere ir iy 
: th | & ole glass 


MOSCOW QUOTATIONS FOR TCHERVONETZ. 


According to advices received in London, the following are 
the Moscow quotations for tchervonetz :— 
£1,000 sterling equals 94729-91919 tchervontsl. 


1 tchervonetz = 10 gold roubles. £1 sterling = 9°46 gold roubles. 
RATES OF EXCHANGE. 


| Mar. 8, | Mar. 15, 
| 1928.' | 1928, 


| Mar. 18, 
| oe Par. 1927 
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agggsagee 


et 
: 
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Pisin. 


xf 


file at 
+ ’ 


As from Oot. 15 + Rate for previous dav. 
tion at 290-303 dollars to 100 krone, #.¢., approximately 
(a) A de facto stabilisatio tea brome 00 A. p Hb oy 
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2 Ch inged. % 
Amsterdam Oct. 12, 1937 .. 4% Oslo .... . Feb. 1,193 .. 6 
Athens ........ June 7, 1927 .. 10 Paris .......... Jan. 19, 1%8 .. 3% 

D cbssse July 26,1921 .. 6 Prague ........ Mar. 8, 19237 .. 5 
Berlin .......... 5, ‘on Pretoria ........ Jan. 9, 1928 .. +} 
Brassels........ Nov. 16, 1987 .. % Reval .......... Jan. 2, 1928 .. 7 
Bucharest ...... Sept. 4, 1920 .. 6 MND  weccckuveve Jan. 1, 1937 .. 7 
Budapest ...... Aug. 26, 19236 .. 6 | Rome .......... Mar. 4, 1938 .. 63 
Calcutta........ 22,1927 .. 7 BIR 0050 -20sece Aug. 5, 1924 .. 10 
Copenhagen.... June23, 1927 .. & Stockholm...... Dec. 31, 1927 .. 3 
Danzig ........ J 20,1927 .. 6 Swiss Bank 
Helsingfors .... Nov. 24,1927 .. 6 | — places........ Oct. 22, 1925 . 3} 
Kovno........ 81925 .. 7 Tokio ........+ Oct. 18,1927 ..5 

baksbess July 28, 1926 .. 8 Vienna ........ Jan. 37. 128 .. 6 
New York _ 4 Warsaw ........ May 13,1927 .. 8 

e Feb. 2, 1! . 
cgcbenct 2 .. 6 Irish............ Ape. 21, 1937 6 


Central Bank of Chile.—Discount rate tor member banks, 74%; discount rate 
for the public, 8%. 


CURRENT RATES IN NEW YORK. 


The American Exchange Irving Trust Company cable the 
following money and exchange rates in New York :— 
Mgt Pass Mh MD Ma Mil! 


% % % 

4 

4 8 4 
lling Rates. 





acceptances :— 
Mem! ble, 90 days.. 
Non.-mem. 90 daye 


% % % 

Fe re esa cammeren con srnnes 4 — a : 4 

Bank pana 
me 792 
eo ee 


e 
* 
eeecerceresn e e 


acoept, SO days.. 4 .. 4 oe 


Rates of 
Hew York on— 
London— 


“wi 
ona 
=e 


Par |Mar. 17, Mar. 14, 
Level.| 1927. 1928. 











Feb. 2 ,| Mar. 7, 
1928 | 1928. 





GO Gays ...cccee 4814) 48375 | 4 48362 
. sstsee Dollars tor £2 48666 487 487 48787 
48 487 487 48746 
Paris ...... for 1 franc 1930 591g) 39. 59306 
Brussels eoscooe @ tor 1 Belga 1390 13923 93 133 
oon for 1 frane 1930 | 1925325) 19°25 2 | 19242 
I eeeoceesooo & for 1 lire 19 5-283 §°3 
eeocesee te for 1 mark 23°81 23°85 23 
Vienne ....0000 w for Austrn. shig.| 14°07 { 14125 | 1409 1410 | 1410 
Madrid eeceoce 68 forl peseta 1930 17°45 6°78 i677 
Amsterdam .. » ts for 1 guilder | 40195 | 59 40215 | 4020 
ronan wf torikroner | 26001] 3610 | "663 | 2663" [26-025 
eecerte ecco o8 
Stockholm eooeo a8 83 26°83 "82 
Athens ......0. » for 1 drachma| 1930 1°28 75) 1°3225 | 1°335 | 13275 
Montreal. ..... a8 Cents for $1 100 dis, ts dis, per 
Yokohama .... 15 for 1 49°18 | 46 46°82 | 46°85 
Hong Kong.... for H. Kong § ° 49575 | 4975 | 49°75 
coo op a ee ae 63°25 os oa 
seen & rupee : 
Buenos Aires... 4, pesos for $100 10390 10295 | 10295 
Bio de Janeiro ,, for 1 milreig | 3242 | 1:°82 | 1202 1200 
Vv ooo ® for 1 peso 166 | 12:00 13°25 11235 


; SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South Africa. Union of South Africa. 
From Feb From Feb 6, 
aS a 
London on South Africa. | South Africa on London 
Buying. | Belling. Buying. | Belling. 
TT, eercecceecocos ecceoee ee 4 dis, to prem 
Demand .......ccccccose 1 dis, " "t Bes 20 a 
30 days eecccccce ececcece 1 9 " 68 * 
50 dan Pecccccesososece 3 n ” : ” 
wodage oo] RS | PR | AR :* 
ssageniiomnrtnndiicesntsceliientnateiesanplialigieinshseeio bein teenie asta a 


The Anglo-South American Bank, Limited, quotes the 
following rates of exchange :— 


Method of 
Country | Quoting. | Pat Vaine.| Usance Rate. 
pekehnid 24°3325 | Sight London | 2435 
25°25 * 25°35 
ciieicaa 100 © 9935 





OVERSEAS DOMINIONS RATES. 
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INDIA COUNCIL REMITTANCES, 


The total remittances from the Governmen 

t of ; 
Secretary of State for India in Council from oe ae 
March 10, 1928, were as follows :— » 1927, to 


Senne at eming te: Duite CPPCC HCO Sere eeeeeeees aa 0 

ers from the paper currency reserve in England to te 
the Treas account of the Secreta 
Lane. e ~ . ~~ - 


COOP OOOO ee ee rereccccee 


6,074,000 
*32,254 
000 
Includes £2,250,000 remitted = nebeat of the paper currency 


BULLION, 


The following statistics of imports and exports of gold for 
week ended March 14, 1928, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


Imported in:o Great Britain and 
2 = Exported from Great Britain and 


orthern Ireland 











7. 18650 ‘ 
Somemenan 3310 pendence) mae 
IR Care 2,314 || France ....................] 5999960 
British West Africa ........| 21,478 || switzerland..." 37500 
British South Africa........ 15,050 || Austria .................. 6.800 
Anglo-Egyptian Sudan...... 2,105 jantssbbiehoescencaced Mae 
Other countries .........00-; | 872)) Java ....... 0 .eceeesse,,, 2,125 

British India ............, 42,889 

Straits Settlements ........ 1619 

Total declared value of Total deciared value of|——— 
UmMpOrts ...cccce-ccocees 63,779 exports .......... «| 6,149,568 


GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week 
as announced by the Bank of England, have been as follow:— 
928. 





1 ARRIVALS, £ 1928. WITHDRAWALS. Fy 
Bs OD avn os ce ksdanes sdbccetes nil NE UP Sob ibs sekneedsskyennses nil 
eo ae Sanadbdadsnonecessensies nil ee an nil 
@ Ee besbsesckebanendssesoece nil a USS -aebassihave Reabines nil 
oP Rdeaieesnaues cneeusoss nil ae UE blew en vensses bars sold 36,000 
ioe hanes ecehegde saben coesi nil a Cs oka kw hbedaae bars sold 31,00) 
in: J epee eaewabh seeds nil URE. sscdedinncs SOVS. 

nD wats sstuntneed bars sold 10,000 
Botal cccccoccecsccccccesce . nil DD bbb dcndccsinnccsexeece 83,000 


Net withdrawals, £83,000. 
Gotp STANDARD RESERVE. 
Statement showing the form in which the balance of the 
reserve was held on February 29, 1928 :— 


In India SOOSSSSSSSSSSHSSSSSHSSSSSSSSSSeeessesseeeseseesse Nil 
In England— £ 
eee eoccccccccce 3,100 


eeeseeeerse @eeeeeeoeeeeeee ee eeeeneee@ ee 2,152,354 
British Treasury bills— 
Value as on February 29, 1928 ....... e+» 12,196,281 
Other British and Dominion Government 
securities— 


il eeeceoeesee 25,648,285 
Value as on February 29, 1928 40.0000 


_—_— oe 


40,000,000 


SIDNEY Turner, Accountant-General. 
India Office, S.W.1, March 12, 1928. 





Messrs Samuel Montagu and Co. write on March 14th as 
follows :— 
GOLD. ; 
There was an efflux of £73,000 of gold during the week 
under review. The £6,000 sovereigns withdrawn were 
destined for Spain. 
: SILVER. 


Reluctance qn the part of sellers has maintained a - 
market during the week. Both India and China a ue 
buyers, but many orders limited as to price became vas 
tive at the advancing quotations. America has not ed — 
posed to offer silver, indeed she has shown rather a tende 7 
to support the market. The paucity of supplies od es 
increase in the premium on silver for cash delivery, = to id 
ence widening to }d on the gth inst., and subsequent Y at, 
on the 12th inst. The price fixed to-day for ae at 
namely, 263d, is 3d above, whilst two months a ad 
264sd is the same as quoted a week ago. - re from 
332 bars was shipped by the s.s. “ Ranchi _S Vitel 
Marseilles to Bombay. The following were : vi week 
Kingdom imports and exports of silver registered oe aes 
ended the 7th inst. :—Imports.—U.S.A., £97,693; 118; Bert 
tries, £6,193—4 103,886. Exparts.—Austria, £394 Lia 
£14,740; British India, £197,093; other countries, 
£258,715. 
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Tn ee See eee 
WEEKLY TRAFFIC RETURNS 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 
Week = Mar, 11, | 


Inpian CURRENCY RETUBNE, 
(In Lacs of Rupees.) 
Feb. 22. Feb. 29. Mar. 7. 
{ON cccccccecece 18,597 eo 18,578 ee 18,540 
Noles in siren hulion in India .. 10,589 .. 10,636 .. 10,598 
silver coin and bullion out of India. ee ee 
Gold coin and bullion in India .. 2,976 eo 2,976 ee 2,976 
Gold coin and bullion out of India .. ee ee 
securities (Indian Government) .. 3,789 .. 3,789 .. 3,789 
Securities ( British Government) ee 443 ee 377 ee 377 
Bills of Exchange eocecccceveeee 800 ee 800 ee 800 
The stock of silver in Shanghai on the roth inst. consisted of 
about 53,300,000 ounces in sycee, 82,400,000 dollars, and 
2,600 silver bars, as compared with about 52,800,000 ounces in 
srcee, 80,900,000 dollars, and 2,900 silver bars on the 3rd inst. 


GOLD AND SILYER PRICES. 





Gold | gilver—Per Ounce. Dat Bilver, 

















Per 
Ounce. Cash. Forward. Cash, 
= “1 953, Mar. 17, 1922 333 
Qe...) 8411 . 17, 1922.. 
Mar ao) 8411 963 16, 1923... at 
12...., 8411 264 14, 1924.. 
13....| 84 114 263 20,19%5..| 32 
14...., 8411 aS is 19,1926..| 304 
15.00. 84 11 18, 1927.. as 





NOTICES. 


The British Bank of South America, Limited, 4 Moorgate, 
E.C. 2, announce their removal as from 12th instant to the 
premises af the a American Bank, Limited, 117 
Old Broad-street, E.C. 2. 

Lloyds Bank, Limited, announce that a branch of the bank 
is now open at Ashford, Middlesex, under the management of 
Mr J. G. Eldridge (also manager of the Staines branch). 

The National Provincial Bank, Limited, have opened an 
office at 801 Christchurch road, East Boscombe. 

Barclays Bank, Limited, have opened a new branch at 2 
Market place, Clitheroe, under the management of Mr H. 
Moreton. 

The Midland Bank have opened a new office, ta be known as 
the Frognal lane branch, at 340 West End lane, Kilburn, Lon- 
don, N.W. 6, under the management of Mr R. F. S. Aylard. 

The Chartered Bank of India, Australia, and China 
announce that an agency of the bank has been opened at 
Harbin, North Manchuria. 

Branches of the Bank of London and South America, 
Limited, will be opened at Azul (in the province of Buenos 
Aires) and Santa Fé (capital of the province of the same 
name), both in Argentina, on April 2nd. 

Mr Arthur Packard, vice-president of the National Bank of 
the Republic af Chicago, having now returned to England, 
has opened a representation office at 8 King William street, 
London, E.C. 4. 





OIL OUTPUTS. 





Atrock Om Company, LimITED.—Produgtion for Februar'y, 
27,103 barrels. 


BRITISH BURMAH PETROLEUM Company, LIMITED.—A cablegram 
has been received from Burma reporting that the production of 
crude oil by this company and the Rangoon Oil Company, 
Limited, for the month of F ebruary amounted to 41,055 barrels. 


_ BRITISH CONTROLLED OILFIELDS, LImMITeD.—The following output 
: for week ending March 7, 1928 :—Buchivacoa: output, 36,449 
ans shipments, 16,785 barrels; total output for February, 
roe barrels; total shipments for February, 167,610 barrels. 
tinidad: production, 4,267 barrels. 


etx Om Company.—The output of subsidiary companies 
ny 1s :—19,810 barrels, or 2,816 tons; and for the month 
‘ February, 18,742 barrels, or 2,693 tons. 


1 CRROLE SYNDICATE.—Production to week ending March 7th was 
4593 barrels; Creole’s share 86,280 barrels. 


wa RIVER OILFIELDS OF CALIFORNIA, LIMITED.—The total pro- 
so during the month of February amounted to 154,786 
els, or approximately 22,112 tons. 


etna EaGte Om Company, Lrm1Tep.—The production for the 
ended March 3, 1928, was 101,000 barrels. 


a PETROLEUM ComPANy, LimiTeD.—Cable from Roumanian 
the Nek cone duction from the company’s Gura Ocnitei wells for 
eek ending March ith was 4,201 tons (29,407 barrels). 


Tamprc 

seman On, LimITED.—The total prduction on the company’s 

Tespect ‘- wide tne during February was 56,679 barrels, in 
ich t : . ot 

‘mounted to 4,2¢7 tou due to Tampico Oil, Limited, 


Ve , 
NE2ZUELAN On. CONCESSIONS, LIMITED.—The Venezuelan Oil 


-0 j ae 

ended, Mang Limited, announces, that its production for the week 

arch - oe toth was 85,865 metric tons (previous week ended 
3'd, 80,613 metric tons). 





Aggregate 10 Weeks, 
1928, 










(b) Week ended (000' tted. 
ar. 9, 1928. | Miles| : 2 
(c) Week ended ° 
. 10, 1 





Great Western ..| 3,778 oo 352 
Do for 1927... 


80 YT e 
Great Northern bj 562 | 10°1] . 
Great Southern b/ 2,187 | 24:2 


OVERSEAS RAILWAY REOBIPTS. 





for Week, 
1928. | + or — 1928. | +0r = 


Total Grose 
Receipts, 


ji Gross Receipts 





INDIAN. 





R: 3 
Assam Bengal ....../46weeks|Feb.11) 1111 | 4,84 + 19,148) 1,91,85,771) +24, 1¢ 
Barsi Lt. aPgsocces 46 weeks 18; 118 35,90) — 15,13,3 e300 
ono e » Western aeweeee 4 2,082 ee 
oo. (44 900k 3,002 | 18,536,000 
an Ber, & O.1.|48weeks|Mar. 3) 3,022 | 27,2 
eerocorcerceore-o weeks Feb. 18 1,349 l 
Madras & 8. Mahr ..46weeks 18} 3,060 +1,69,764) 7,65,0. 
Nisam’s Guarantd.(s)\46 weeks 18) 1,018 | 4,62857\— 14,156) 1,7 
tRohilk’d & Kumaon|20weeks 18} 569 
South Indian ......\46weeks 18} 2,008 | 11,77,227|\— 


6, 26,02,166. 
¢ Including Lucknow-Bareilly State Railway. (s) Total receipts of all lines. 








ARGENTINE (a). 
& 
Argentine N.B. ccccece SOWeCKS Mar.10 763 14.800) + 600 + 700 
Argentine Trans, .... |35weeks $3} 111 5,34\— 1,357 ier + yee 
B,A.and Pacific .... 10) 2,694 | 186,000/+ 2,000) 5,412,000]+ 121,000 
B. A. Central........ |36 ll; .. 14.274) + 20) 523 + 15,932 
B, A, Gt. Southern .. |36weeks 10} 4,720 | 289,00)\— 19,000) 9,379, + 
eee tee** weeks - 1,926 | 125,000 . ¥ on + gi7 00 
Argen' ee weeks, 3,505 285,000! 0,000 . + 
Cordoba Central .... |36weeks 10} 1,218 | 63,000}+ 1,000} 2,511,200}— 11,900 
Entre Rios .......... weeks 10} 728 | 38,700i+ 6,109! 1,049,900/+ 103,500 
CUBAN. 


United of Havanat -{sewecks| Mar. 10 1.3011 126,714|— 13,987 2,256,5991—_ 158,257 
+ Figures include Havana Central Railway. 





























URUGUAYAN, 
l & | |) oe) 
Central Uruguay ..|36weeks Mar.10| 273  34,164/+ 1,447) 1,094,252/+ 54,502 
C. Urug. (Hast. Bxt.)| 36weeks 10} 311 8578' + 658} 245,221/+ 32.044 
O. Urug, (North. Ext.)|36weeks 10) 185 4,230) + 47; 126,376'+ 17,499 
C, Urag. (West. Bxt.)|3 weeks} 10, $11 4.051/+ 212) 103.422\— 10,267 
CANADIAN. 
Te le 
Canadian National..| 9weeks|Mar. 7) 19,582) 4,481,273, + 128,186 42,940,428) + 3,859,817 
Canadian Pacific ..| 9weeks 7| 14,586| 3,659,000| + 132,000, 33,541,000| + 2,211,000 
BRAZILIAN (b). 
& & £ & 
Gt. West. of Brasil. .|10weeks| Mar.10) 1,018 1350|— 1, 173,100— 1,100 
Leopoldina ........|l0weeks 10| 1,856 | 48,035|+ 15,243, 491,772|+ 154,432 
a Termn!.|10week 10} Mirs| 288,000/+ 2 2,776,010} + 96,000 
Ban O sececees..[lOweeks ll 45,025|+ 6,407| _461,575|+ 19,114 

















CHILBAN. 


Anpvfagesee (Chili & & & & 
: Mar. 4 as 32,9851 4 7,145,  314,085)+ 26,960 


and Bolivia) .. ..| weeks 
Nitrate (-monthly)| 8weeks|Feb. 29 36,087/+ 13,110| 135,668/+ 47,230 


OTHER OVERSBAS. 





Alooy Gandia ..|10weeks! Mar. | - 330,000] + 
oo. . “i . S| £881 5 75 284018) — 25.336 
Ge, of Spain| 9weeks|Mar. 3} 104 Ps 90.333)— 42,910) 1,154,783;+ 441975 
Mexican Railway .| 9weeks 7| 432 | $285,700 + 44,90.) 2,512,100,+ 197,000 
ee 0} 274 155,910) = 20 
100 | £6,564 


£3,950) + 
Salvador .......... S6weeks 10 








2 9 10) 2,4 
- 1,96 168640— 18,925 
(a) Converted at par. (b) Converted at the current rate of exchange. 
TRAMWAY WEEKLY GROSS RECEIPTS. 























2 yy Receipts for Total 
Name, Period| 3 B Week. Receipts. 
| as | 1928. | +or—| 1928 | + or — 
sau ell) 329 | 493,279, + 2,827, 893,935 + 
8, Aires a ee sae £14,096 + 28 483,436 + 2,031 
Burnley Corporation | lweek 10 + e | 
Oaloutta Tramways.| lweek |  10| $54/RRala2162| + eed 
Chatham & District | 9weeks 1) 15| &L199— 74 10533— 579 
Markets .. | Iweeks _. £1,647|— 18873— 164 
£45,825+ 1,556] 1,708,595:+ 45,534 
£826\+ | 24 6680+ 217 
194 | £28,863) + 1,377,3.2|+ 99280 
£83,576|+ 1,585] 3,976,407) + 170,163 
£5473\+ Sill  57,236'+ 2,391 





+t Tramway receipts only. 
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ANALYSIS OF BALANCE-SHEETS 
ASSOCIATED PORTLAND CEMENT, : 
Deeember 31, 1927, 


with Dec. ASSETS. Compares 
Amount. 31,1926. Amount, "itt Dee 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 
“Siapeacan” | owe 



































































































































tor Whole | Ord. shares 2,500,000 + 242,785 Free Se 
* Interim div. ¢ Final div. | Years. | Pref.shares .... 2,284,720... ee ar 
Name of Company. te 0 e . 4% % deb. stock .. 1,882,720 .. — 36,073| Stock-in tra ig 7” 00b63 «. — a31pm 
Pa of Lat'st| Pre- 15 % second deb. Debto sys. — a 
“ed y- Pa Year.|vions |” stock 1,690,602 .. — 51,805 ae tah cchae 832,681! agg! 
) _— vmeot % |e | Kent 54% debs.: ‘565.450 ©: — “7'700| Mycetments | at " 
| Banks. Creditors........ -+ + 130,534] and loans 
Banco deChile .. ...........- a * . $9p.s|.69p.s sopes ee and loans  ... 1,975,526 
Guaranty Trust of Now York...) @%- |... | Quarterly | s+ | Pro@tand lose .. A0@1I6 .- + 117489} Cash and bius”.. Siesas ~. + 705M 
4 National ew York. .... uarter! ° a ——'* 
4 Herthern BemkingseA” shares] 1%4¢ | Pee | Lass tax ps.|3/6ps. Total........ 9,878,498 .. + 395,030 Total... 9,878,498 .. + S950 
it Do“ B™ shares’... it | 3. | Bess tax U9 ps.|1/9pe. BRITISH INSULATED CABLE, LIMITED 
= 4 neurance. : . 
% : Employers’ Liabiiity .......... 2/6 p.s.tiApr. 4| Tax free / ps.) .. raaprrareiis , Deneer 31, 1927, 
j Mining. ‘ yp aio ASSETS, Compared 
; 7 Idris Hydraulic Tin ............ 10% : Apr nat ° ee mm i a with Dee 
, ft Kamunting Tin Dredging -| 6 p.s.*/April 30; Tax free ee | ee ‘ Amount, 31, 19% 
' Kinta Tin ...........---. seeeee 5%* |Mar. i . ap £ r a 
ee : 5 | 5 |6% cum. pref.(£1) 500000.. .. Properties .... 1,396,949 
t ; -. | .. | Ord. shares (£1).. 1,333,3:3 .. = -. | Stocks and work + + SBS 
. 7% | 32 | 5% deb. stock.... 700,000... bs im progress .... 16,569 
a ° oe ee Int.accrued .... 14,000 .. es Debtors.......... 1s00ge 7 
4 ee ee ee Reserve account 900.000 .. + 2(0,000/ investments - WFO .. + 225,95) 
5% deb. stock.... 21000 .. oe CORE. 0000. secede 752,049 ., — 
4 4% . Less tax at 2/13 ° ee Special reserve .. 150 ee ee Cash ............ 286,946 . 
{ Buenos Ayres Great Southern ..| 3%* - Less tax at 4/ ee ee Creditors ..... «++ 1,009,892 .. — 112,666/ Bills receivable .. 57,998... + 95m 
Buenos Ayres Western........- | 3%* /jApr. Less tax at 4/ oe eo Pref. dividend.... 12,281 .. + 281) British & Colonial 
Gentral Uruguay..............+- 3%* jar. Less tax ee ee Divs. unclaimed. . 964 .. + 46| Govt. securities 
Centra) Uruguay Eastern ...... p.s.* Apr. Less tax . ee Profitand loss .. 439,215 .. + 34,159, & secured loans 164,92] .. — 10,00 
Central Uruguay Northern...... 5/6 p.s.*| Apr. Less tax ° ee Unexpired insur. 
Tea and Rubber. ance premiums, 
Allynugger Tea ..........-+0-0- 1c%* |... Less tax - oe rection ae 5157... + 16s 
Bukit Ijok Rubber.............. 76%t |Apr. 19 ee 15 | 3T% —-  —— anna exesanie 
Kuala ay pega ee wes —_ 7 os 6 ee Total ........ 5,080,583 -- + 121,820 Total ........ 5,080,683 +» + 128% 
New Dim b-abnessskoobuns ar oe ae ee 
Pataling Rubber...............- 10%+| .. | Less tax 123] .. WILLIAM HOLLINS AND CO., LIMITED. 
aa Qener Companies. 5x 15 - - mien December 31, 1927. 
ce e }nccoue.-cvccvecess ee ee ABI Compared ASSETS, 
; aiienes Tres Se ab ceaye coed td sakaee aK sa . = : with Dee. | . a 
: , Amer can ‘rust eeeese e@esesece e- . ee Amoun r A 
1 Anglo-Siam Corporation........ 7 %* (& bono]; of 24%) Less tax ak hee i £ lp it — 6 
; Assets Com TY 20. ee ee evererees °° oe ° hares ee ee oe rties ........ oe 
q Australian Mercantile, Land, Ord. at iy :* wassiees eA (amma Fo -s = 
& « and Finance . ...... econ 5%* |May 4 Se ee :- | General reserve .. 1,200,000 .. + 20,000 |Debtors .. ...... 
i 2 Beth ont Boctand Stone Firms aien Se es ° * ee was (808 . 
q Bombay Gas .........-.-+00+ ‘ ee ee posits .......... at ilisreceivable .. 29,952... — 116 
i] Borneo Company .......-...... * |Apr 4] Less tax at 4/ -- | =: | Creditors ........ 196,544 .. + 5,985 | Cash in home and 
, Bradleys (Chepstow!Place)...... 14% + |Apr. 12) Less tax at 4/ 20 | 3 | Divs. outstanding 220..—  13/ foreignbanks .. 155816. + 55 
4 British Alominium ..... teeeeee t | + “* 10 | 10 | Profit and loss.... 157,423 .. + 14,762 |Cashinband ....  1583..+ 15 
t See pasadenaneenhs dena: an Less tax 10 10 2 a aie eal a = 
a rie) m y ote eeeT ener Mar. o> oe 2S Total eecceree 1,996,858 ee + e ota | eeeeesee . oo ¢ 
- Ghamberiain, ing, and Jones .. 128% 5% ge 15 15 
I City Sate Deposit ............ ‘i a 1h th 
i Coltmess Iron .................. 5%t a Less tax 10 10 
} Daniel and Sons Breweries ....; .. » oe 14 14 THE 
4a Dartford Brewery ..........+.+. 5%+ . 8 8 
+7 Dobson and Barlow ............ 4%* - ee ee 
= Dominion Tar and Chemical.... %+ (& bonu js of 24%) Less tax | 144 | 143 
eS Eastern Telegraph ............ %t ae Tax free 10 10 
1 eee  Telept ~ieebeoeeksbeane i iva Tax free 7 ” 
4 ricsson ie ONES ...--ceeee i. ee ee 
: Gandy Belt ... .........0..000- t os - 14/| 8 OF SOUTH AFRICA IMITED 
i General nteam Navigation...... aed ¥ ae 6 5 9 Limi 
5 Globe Telegraph and Trust ....| 24% a Quarterly Pm oe 
a | Hadfields -..-  -.++esserererees . * 5 a Bankers to the Imperial Government in South Africa; and to the 
4 —w o- et ae aor ilo ” as i : Governments of Northern Rhodesia, ~ seneces 
4 f Heritable Securities and Mort. - - Nyaseland and Tanganyi 
a. Hoffman Manuisctaring........ et : | tex tree 10 | 10 £10,000,000 
a. oO an Manulacturing........ ee x free e 
: i Humber Graving Dock........- pe } 5 Less tax Bre er ae AUTHORISED CAPITAL gee oe a 0 wee 
: , BPE 60.055 cccccsese + Ps Quarter c. ° . 
i. Imperial Continental Gas ..... ¥ io | io SUBSCRIBED CAPITAL ,.. .. £8,916,660 
if International Holdings ....... Zo a “e020. 165 
» onnate | “~~ ae 7 7 PAID-UP CAPITAL wee poe gee £2,229,16 
2 ternation: eum . ee ee ee 
; Irrawaddy Flotilla.............. : | Tax tree Soips.jsoips.| | RESERVE FUND ... 0 ts apy 
‘ er an inven mae és - vi 
; } Jones and Higsias Bes ae e 163 16} UNCALLED CAPITAL pee ace e e 
London Bric< Co. .........-..- 2” 25 20 £1 1,809,995 
Manchester Royal Exchange . 8 8 ———— 
ag Webb.......... vce sae Sox 10 8 Board ef Sree ae 
t Wagons ............0. Tax sid ui Solomon B. Joel, £sq., J.F. 
Maypole Dairy, Def............. be 1% | 17% Tae ean sate eq Horace Peel, Eeq. a 
Midland Eleciric Corporation .. oe * « Stanley Christopherson, Esq. Bt. Hon. the Eari of Selborne, 
Municipal Trust, Def. ...... ae Robert E. Dickinson, Esq. William Smart, Esq. 0814 
Nat.) Land and Navigation .... James Fairbairn Finlay, Eeq., 0.8.1.) Bt. Hon. Lord Sydenham, 
National Land and Colonisatio John Paul Gibson, Esq. F.B.8. 
ee ta ce veecesesccees ; pre 
sesecereeesces 0 ° 
1 moon tilnensie Tramways Joint General Managere in South Africa { some £ 8 
Raphae! EE bane: iessceseeséda Deputy Gen. Managers in South Afriee—G. F. Le Sueur, W. 5. G. Hoe. 
- Rowton Houses ............ es Lowndes. Secretary—Herbert ©. 
Samuel Webster ..............+- London Meneger—Bertram 
is Scottish National Trust ........ 
Second Alliance Trust.......... 
Second Caledonian Trust .... 
Shanks and Co. ..............- 
# wep Lloyds, Def. ...... $ 
oP ch..... Rees dead i 
y "‘heuwe Woet Bnd Bivow Your Acssor: 67, WALL éTREST. 
= | Swedish tall Bearing * A sh. HAMBona AGERCE 4. VENBURGEB-STRASD 
a Te nant Bros .. ... A seonsin Bank of British West Africa, Lid. 49-55, Olle) in SOUTH AND 
.. _| Gess tax Over 340 Branches, Te aA 
eenbhoanace e ; . BAS | 
UGE, ke- deans. -deeetiee EXECUTORSHIPS AND TRUSTEESHIPS ONDEBTAEES 
Generating Stations ........ Inceme Tax 
t Waxed Papers .............00..- 
BR: Western Wagon ................ 
‘ W. J. Harris sosegeccedegesns 
Wm. Hollins and Co. .......... 


eer esteerere ee 








(a) The directors further recommend that the present £147,477 deferred stock be 
converted into an equal amount of 10 per cent. cumulative preferred ordinary 
stock, and that a bonus of 10 per cent. be then distributed among the existing 


holders of this s'ock, payable in fully paid de.erred shares of £1 each (to be subse- 
quently converted into deferred stock). 
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20% 
fully paid .. 450/000 .. 
pi od ds aly pa 2,158,333 .. S 
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MAYPOLE DAIRY COMPANY, LIMITED. 


December 31, 1937. 
8. Com ASSETS, 
LIABILITIE De aoe Cemqpees 


amount. 31, ~~ Amount. 31, 1926, 


5, cum. pref. £1, " < 
fully paid .---.- 350,000 
cum. pref. ord. 


sis leasehold 670,538 61,1 
fund .... 91,667 ease! props. oo + 27 
jeer mand reserve.. Stock ie 


pe .. 94572 .. + 17,527 |Debtors.... .... 
provident te - 037. 4 _ B69 | Investment — Pro 
Creditors .+++++++ 361,483 .. + 109,680 
56,086 .. + 16,504 


redi 
Profit and loss. ... 4 rade 


ae shops, éc. 221° 940 2 + «15, 
i + 
Shares in subsidi- ~— 
ary co’s, loans & 
trading inves’ts. 1,847,654 .. — 229,278 


Total aeene eet 4,403,970 ee + 146,270 Total ...cccee 4,403,970 ee + 146,270 
PINCHIN, JOHNSON AND CO., LIMITED. 
December 31, 1927. 
LIABILITIES. Composed 





ASSETS. Compared 
with Dec, 
ase? oa 31, on 





& ees & A om soes2s 
Sidi : > old properties . -. + 57,918 
oot Some "**"°* 645000 .. +345,000| Plamt ......... coe 167112 .. + 48,674 
CenthGtS .cceeese 221,299 .. + 63,285| Officefurniture .. 5880..+4 909 
Reserves ..-+eee- 273,063 .. +181,951| Motor vehicles... 3195..— 608 
Staff retirement Stocks ..........0. 388,471 oe + 168,05: 
ad a Debtors .......... , 574,866 .. +154,806 
Proft and loss 228,913 .. +110,42| Foreign branches roa.ss ve 
Bills receivable .. 5,742 .. + 296 
Exp. in advanoe.. ob «» — 4917 
Investments— 
British Govmt. 
oaeummiane = 106,756 
Assoctd. & sub- + 131,205 
117,446 
Other invstmts. 33,399 
‘TOMER, cuccccptcrens 271,574 .. + 212,060 
‘| Goodwill, &...... nil .. — 18421 
Total ......05 1,886,275 .. +7 Total ........ 1,886,275 . +718,578 
THE SALT UNION. 
| 5 December 31, 1927. 
LIABILITIES. Compared ASSETS, Compared 
with Dec. with Dec. 
Amount. 31, 1926. Amount. 531, 1926. 
2 & Freehold, &e., gee. & 
Preference shares., 600,000 .. ‘0 perties, plant, & 
Ordinary shares ee 800,000 oe ee goodwill) eeeecere oe —117,642 
Debenture stock .. 939,934 .. ‘3s Steamers, 
Sundry creditors... 318,418 .. + 28,680)  &e......ccecceeee §3,802 .. + 595 
Contingencies Rolling-stock .... 69,748 ..+ 507 
account ........ -- _.- —=101,061| Stocks of salt .... 115,367 .. + 63.586 
Insurance reserve 53,986... + 1,209) Fuel and material. 110,118 .. + 3,881 
General reserve .. 550,000 .. os Sundry debtors .. 158,483 .. — 2),512 
Investments pro- Debit balance, éc. 17,364... + 1,248 
VISION ...0.0.06 « SS oe Investm’nts atcost 364,717 .. + 51,020 
Profitand loes .... 242,738 .. + 47,681| Sharesand debs. in 
: aie 697,937 11,500 
com: eevee ee + 
Cash ...... initia th 274,201 .. — 16,474 
Tota) eererscoe 3,534,815 oo = 23,491 Total occccess Bet, O15 oe — 23,491 


SWAN, HUNTER, AND WIGHAM RICHARDSON, LIMITED. 
December 31, 1927. 


LIABILITIES, Com ASSETS. Com 
pared pared 
Angemt. 3l, 7 sone t. =. 
Pref. shares esecee 709,845 ee ee OB .. cece 1,225,761 eo §,721 
shares........ 1,711,064 .. ne Ww rogress 58,374 
4% deb, aeers 523,340 .. es 4 a seses e = 514 ; 24,405 

. Intereat...... 5,497 ae oo ee coco 7, o- 
ns, &o, teeeesee 366,590 ee + 110,56} Shares and — 

Unehimesitins’.. ane <p ae oe 431 .. +129 

eee. -- o + 48 oon ccoces 2,288,431 .. +129 2835 


tigation acct..... “i 

Sinking fund acc 4058 ae sn ale on 147,889 .. —100,761 
leummaean Seaneee 50,000 nttaa ed ean . + 2377 
Reserve for divi- “"  ** | Cash and bills ;... eres. tien 


eece 


Total coccccce Sees ee —102,494 


Reports and Potices. 


. The directors of the Second and Third Co-operative Investment 
Tusts ennounce that the entrance fee will be raised from one 

ae to threepence per as share as from April 1st next. The 

: a of the First Co-aperative Investment Trust will remain 
The pence per share for the present. 

Pe ditectors of Harrods, Limited, have appointed Mr Robert 

‘an F.C.A., F.S.A.A., as Chief accountant in place of Mr 
» Who sesigns that position to-day, but will con- 


: 
E 
. 
i 
i 
‘ 
8 


South Bramall, F.C.L.S., has been appointed a director of 
 Kalgurli Consolidated, Limited, and will continue to act 
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The formation as a private limited company is announced of 
Dawnay, Day and (o., Limited. The directors are :—Major 
General Guy P. Dawnay, C.B., C.M.G., D.S.O., M.V.O.; Julian 
Day, M.C.; N. Stewart Sandeman, M.P.; Col. Hon. F. Vernon 
Willey, C.M.G., C.B.E., M.V.O. The company has been formed 
to operate as merchant bankers, specialising in financial and in- 
vestment business, with offices at 54 Threadneedle street, E.C. 2. 

Yhe Standard Bank of South Africa announce the numbers ot 
certain debentures of the City of Cape Town 4 per cent. municipal 
loan, drawn for repayment on July 1 next. 


RAILWAYS. 


CANADIAN PACIFIC RAILWAY COMPANY.—-The results of the 
operations of the Canadian Pacific Railway Company for the year 
ended December 31 last were :—Gross earnings from railway and 
lake steamers, $201,145,751 ; working expenses (including all taxes, 
$161,630,180; net earnings from railway and lake steamers, 
$39,515,571; add special income, $11,876,560—$51, 392,131. Deduct 
fixed charges, $15,378,867; surplus, $36,013,264. Deduct contri- 
bution to pension fund, $600,000; net revenue from earnings ot 
railway, lake steamers and special income, available for dividends, 
$35.413,264. After payment of all dividends declared for the year, 
the surplus from the earnings of the railway, lake steamers, and 
special income, is $5,407,320. The special income has been added 
to the summary of accounts in order to show the gross results before 
deduction of fixed charges and dividends. a 


BANKS. 


CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA.—The 
following shows the balance-sheet at end of 1927 as compared with 
the end of 1926 :— 


nee of Bas of ne o End o 
; 1926. 1927. 
Cc a 3,000,000 5,000,000 eee 10,013,954 . 
apital ......66 ee 3,000,000 | Cash ..........- -. 3,552,479 
Reserve ........ 4,000,000 .. 4,000,000 | Bullion on hand 120 .. 819,230 
Notes in circula- Govt. and other = 
Sse soacnetd 356 .. 1,984,334 securities .. .. 12,149,644 .. 11,531,298 
—— & other 21,561,955 mae P. and 
cooun «eee 30,961,625 .. ’ . Bank........ - 2,138,980 
Fixed deposits .. 19,106,480 .. 17,569,951 |Security lodged = 
Bills payable.... 2,730,404 .. 2,166,137| against note 
Acceptances .... 75,807 .. 2,554,165 issue, &c.... .. 2,263,667 .. 2,137,000 
Loans payable .. 797,355 .. Bills of exchange 17,392,620 .. 19,761,881 
Due to agents.... 1,975 .. Bills discounted 20,172,752 .. 20,670,405 
Sundry labilities 888,120 .. 1,529,241 | Acce ces .... 2,175.80! .. 2,554,365 
Profitand loss .. 777,854 .. 729,393 | Due by agents .. 139,866 . 
Sundry assets.... 752,687 .. 202,499 
premises... 963,839 .. 1,026,492 











66,645,956 .. 64,442,828 66,645,956 .. 64,442,828 
The net profit is £724,039, against £778,576 for 1926. The dividend 
and bonus is maintained at 20} per cent. free of income tax. 


EASTERN BANK, LIMITED.—The following shows the balance 
sheet position at end of 1927 compared with the end of 1926 :— 
— an End 1926. _ 1927 


Capital peid-up.. 1,008,600 .. 1,000,000 BTS... 1808780 .. 1,770,848 
-up.. co SVU IUY | WEEE cre cce @eeres-e ee * 

hearatiea 380,000 .. 400,000; Investments ...... 3,083,978 .. 2,521,075 
Current & deposit Bills receivable .. 1,626, 

accounts ...... 5,989,036 .. 6,201,584 Drafts ........ -» 1,054,498 .. 1,257,354 
Bills payable.... 434,965 .. | 364,159; Loans receivable.. 2, e+ 3,267,524 
Rocegranene bece Tyos'00 e- 1,357,354 eee s-* : zh aa 

. 4,705,000 .. 2,360,000; Sundry accounts .. 5,598 .. 

peniep abeoumts 120,577 .. 98,220 P.emises, &C....... 212,672 .. 200,410 


Profit and loss... 118441... 120,351 


10,772,517 .. 12,801,668 | 10,772,517 . .11,801,668 
The net profit is £121,911, against £120,538 for 1926. The ordinary 
dividend is again 9 per cent. for the year. The sum of £25,000 is put 
to reserve, making total reserve fund £425,000. The sum of £5,000 is 
written off premises account, and £40,351 is carried forward. 

SWISS BANK CORPORATION.—At the annual general meeting held 
in Basle on March gth the reports and accounts for the year 1927 
were adopted. The resolutions passed include the payment of a 
dividend of 8 per cent., the allocation of £80,000 to reserves, 
which will thus amount to £1,680,000, or 30 per cent. of the share 
capital, and the placing of £20,000 to the pension fund. 

YOKOHAMA SPECIE BANK, LIMITED.—The accounts tor the balf- 
year ended December 31st last, as presented at the meeting cf the 
shareholders held in Japan on the roth inst., show net profit 
for the past half-year of 15,223,536 yen, including 6,179,045 yen 
brought forward from the preceding half-year. Distributed as 
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SUMMARY OF OOMPANY PROFIT AND LOSS AOCOOUNTS. 





































































ee nn ce eee a ee Pe ce SM NS age ee ec 
| | Amount Appropriation. es ie 
Avail, | i orien ae 
Company. able for Dividend. Carried to | Period Laas 
a Prefce.| Ordinary, | Reserve, Balance ——— 
Amount, Amount, | Rate,| ton, do, | | Prot, | atte 
Banks. é tse 2 |e ‘ 
Chartered Bank of India, &c. .... 939,394). 607,500 a 125,000 206,894) 778576 3 
Commercial Bank of the Near East 10.233} .. a, 5g 1,000 433) 10798 20+ 
Eastern Bank ..........00++05 ¥< 160,352). 90,000 | = 30,000 40,352! 120538 ; 
Breweries. 1 
Styleoand Winch .....-<0----«- 208,119} 21,897] 87,500) 174 | 25,000 73,7221 asaesq 
Electric Lighting and Power. | a 
City of London Electric Lightin 359,839} 48, 120,000) 10 | 121,645 70,194) 286,449 15 
Kensington & Knightsbridge Elec. 48,063) 4, 26,240) 1/7-223 2060 15,513, 45'499¢ 
Midland Electric Corporation.... 204,318) 14, 52,500} 15 128,690 © 9,128! 141'29) ys! 
Hotels s, Restaurants. &c. as or? 64001 10 | . i e 
-rince o es (Southport) .... ie o* , ’ 13,177, 
Rowton Houses : a0 on _— oeeces 29,639 6,142). 10,166) 5+ 9,000 4,331) soe, 2 
Royal Hotel, Edinburgh ........ 48,638) 3,000; 12,000; 30, 33,638. 12.447 15 
iron, Goal, and Steel. | | 
Penrikyber Navigation Colliery .. 14,130) .- .* se | we | 14,130; Dr22,404 
Swan, Hunter, and Wigham ;, rhe 
Richardson ..........cccccee. 208,041) 47,391| 128, 7h “a | 32,321) 197,783 1 
Motor and Cycle. | 
Tilling-Stevens Motors.......... 25,669) .. ee oo 17,500 8,169 3.513 
Rubber, &c. | 
DRONE? oc ka ce cuhuns seca scene 12,840, ee 5,000 5 2,500 5,340, 24.782 ith 
Krian Plantations .............. 18,963), .. 10,000; 10 5,000 3,963, 21871 2 - 
Shipping. | | | 
Gairn Line of Sptaenshins ainsi 71,082; .. 48,000, 5 .. 23,082 58896 5 
Lamport and Holt........... ee 127,401, ** ° -+ | 100,000 27,401, 90,360 .. 
Shops and Stores. ! 
D. H. Santonk ist cdciedecind 137,494) 12,000, 75,049) 25 | 12,336 38,109), 118,249 20 
Mappin and Webb .............. Dec 296 ,000; 25,600) 10 | 20,000 24,696), 73903 8 
Maypole Dairy ..........sc.0.. 681,711) 107,500, 377,708} 173 20,000. 176.503) 511.407 174 
Plummer, Roddis .............. 93,975) 26, 37,000) 184 8,500 22,475) 71,019 17% 
Tele hs, &c. | | 
Automatic Telephone .......... 238.755! 12,000, 50,000; 10 | 81,755 159,047 10 
Ericsson Telephones ........+0.- 49,232 13, , oo me oe 5,000, 18,223, 44,599 8 
Internatl. Automatio Telephone 162,861) 11,924; 36,0 U0 Def 10} 12,345 59,92) 151,800 (DED 
Textiles. | 
William Hollins and Co. ........ 170,923 18,000, 86,675) 7% 25,000 41,250 125,473 74, 
Tramways, &c. \ 
Imperial Soa bebpseonee dd 19,269; 9, oe oo | 8,275 1,394 13,414 .. 
: | 
American Trust ...........0005: 47,005; 15, 22,433} 12 5,768. 4,846 39,319 12 
General and Commercial Invest. 64,294) 12, 26,400; 11 | 1,500 24,394 40,277 11 
Waterworks. | | i 
Falmouth Wate:works.......... 7,769 1,420}{ 13 | 500 3,699 421: 
Jersey New ...... ioninbaswet wick 12,392) 8,400) 10 | eg 2,067 9,867 10 
touthend Waterworks .......... 148,710; ; feu ; 45,215) 92,371 .. 
South Kent Water.......... ease 5,866 1,560) 6 | oe 5,540) 2,622 6 
Other Companies. | | ; 
Achille Serre ....... peveccceees 12,000} 15 | 2,500 4,287) 21,437, 1 
Associated Anglo-Atlantic Corp... ooo ae 150,000 52,995) a | 
Associated Portland Cement .... 200,000, 8 | 360,858) 139,286) 572,772 # 
British Insulated Cables ........ 200,000 15 300,000 305,880) 561,803 15 
Briton Ferry Chemical & Manure 7,940, 5 11,739) 362) 9,397 nil 
Bruce, Peebles and Co......... «| Dec 16,246; 10 5,000 5,967, 24,509 10 
Handley Page..... badievue ky sie ae “6 15,000 11,724, .. 
Henry C. Stephens..... Sontdowbes 39,000 27,000, 10,573; 76,883 Th 
Hine, Parker andCo. .......00. 13,750 uf .» | 28,437), 15,740, 125 
Hooper, Struve and Co......... --| Dec oe ° oe 930) 4,582 30 
Pinchin, Johnson and Co........ 160,240} 30 55, 52,273) 125,051, 3 
Salt Union eeoeeeeeseeeoeeeeseses 100,000 124 36,000 36,738) 115,275 } ; 
Spratt’s Patent .........ceeeees 50} 124 35,000 17,316) 88,584 1a 
United Glass Bottle Manufect’rs| Dec oa Eas 41,937| 42,929, 39,70) 
Western Wagon and Property ..| Dec. 11,200] 10 2,000: 2,360) 11,428 
t Tax free. ¢ Gity of London Electric. Previous year’s dividend of 15 per cent. absorbed £120,000. * For half-year. 
follows :—To reserve fund, 3,000,000 yen; to dividend, 5,000,000 | shares, absorbing £70,000, and a dividend of 10 - oe = 


yen; to balance carried forward to next account, 7,223,536 yen. | tax, on the deferred shares, absorbing £10,000, | 62,00}: 
Dividend declared was 10 per cent., as on the previous occa- | carried forward, subject to income tax and directors fees, ney e 
sion, and it will be noticed that while 1,000,000 yen less has been | Balance sheet shows total assets £1,843,853- Cash 1s “ 4° yrs 
placed to reserve, the amount carried forward has been increased | Investments, at or under market value, stand at £1,003:3" 
by 1,044,491 yen. | Debtors stand at £149,328. : LIMTIE?.— 
INSURANCE. AUTOMATIC TELEPHONE MANUFACTURING COMPANY, The su0 

EQUITABLE LIFE ASSURANCE SOOIETY.—Mr A. H.| The profit for 1927 is £171,359, against £16140 | Oo 

Lough, secretary, and Mr. Robert Murrie, F.F.A., assistant | Cre is set aside for depreciation, A ae rve "against 
secretary at the head office, and Mr P. W. Purves, London secre- | 1926. The sum of £15,000 is put to general a jal reser’®> 
tary, having expressed their desire to retire at the end of May, | 435,000 in 1926, but the sum of £40,000 oe Me maintained 
Mr Archibald McIntosh, F.F.A., and Mr W. T. Mcllvenna, | 284inst nothing for 1926. The ordinary ‘noreased from £508 









F.F.A., of the society’s head office, and Mr A. C, Murray, M.C.,| at to per cent. The carry forward is ction was 
F-F.A.’ (at present in the service of the Scottish Widows Fund), | © £81,755. The directors report that ety ioe oa 






become secretaries at the head office, and Mr W. S. Ki istant | ™aintained throughout the year in the pri 
secretary London office, becomes London oer r the company’s iness. Balance sheet howe are # 
A 907. Cash is at £23,284, against £262. £399;209 against 
MISCELLANEOUS. 


9! 
" jackie against £346,607. Stocks stand at 
ASSOCIATED ANGLO-ATLANTIC CORPORATION, LIMITED.—The | £425,049. ft for 19°7 
feport covering the year 1927 shows a balance available of| BRITISH INSULATED CABLES, LIMITED.—The ee: ordinary 
£282,093. The directors recommend transferring to general | amounted to Zi against £607,853 for 1926. r, The sum 
ve £150,000, which with £50,000. transfe from ,share | shareholders a ‘receive 15 Per cent. for the year: ifs,oo for 
t, a5 


premium account makes a total reserve of £200,000. It is ‘proposed reciation, against £95) ies 
to pay a dividend of 10 per cent., less Ce 700,000 oedinaxy te sam et Connieen ag to reserve accoun 
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The carry forward is increased from £271,721 to £305,880. 
he balance-sheet will be ae re analysed under analyses of 

sence sheets on another page of 
INTERNATIONAL AUTOMATIC TELEPHONE COMPANY, LIMITED. — 
a tabulated statement of dividends paid and appro- 


ing is re 
jenn a by the company since it commenced business :— 


tion 
Depresia Pref. iora, Div.|Pref. Div.| Forward. 


es an 
Profit. | Reserv Written Of. Div. 














we £ £ 
1920. .+6+- | 11,778 | an is 
192. 11,79 a L782 
1922 ..++ 15 2,000 : 
1923..++++ 26,829 3,397 1,852 
1924... 31,591 2,923 11,924 


1977. ..-.|124,369 | 10,000" | 2,49 11,924 











Gonunercial Reports. 


THE OCOBN TRADE. 
Mark Lane, Thursday Evening. 


Heavy snowfalls and sharp frosts during the early part of 
the week hampered field work, but with the ground in good 
working order operations have since been actively resumed. 
Supplies of native wheat are on a small scale, and suitable milling 
qualities sold readily at full rates. Imported descriptions main- 
tained a firm tone, and fair general buying continues, though in 
the cargo section prices fluctuated slightly owing to variable 
cable advices from countries of production, while recent offers 
were rather more freely made, particularly from Argentina. A 
steamer of white Pacific, May shipment, sold at 51s 6d per 480 lbs, 
cif. terms. Feeding stuffs remain firm, and oats appreciably 
dearer owing to restricted offers of Argentine qualities. Wheat 
firm. No. 3 Northern Manitoba ex ship 54s 34, Vancouver ship- 
ment 53s gd, No. 4 Vancouver 52s, Atlantic 51s 6d, No. 5 Van- 
couver 48s 6d, Atlantic 47s, No. 6 448, Rosafe 64 Ibs ex ship 51s, 
Australian 55s per 496 Ibs, English gs 4d to 10s 2d per 112 Ibs. 
Flour maintained. London standard grade 43s. town whites 44s, 
patents 45s to 46s per sack, delivered in the Home Counties, with 
6d to 1s per sack less for deliveries in the London districts. Of 
imported, Manitoba patents range from 39s to 42s, Minneapolis 
398 to 42s. Kansas patents 39s to 39s 6d, Australian 37s od to 
38s 6d, ex store. On c.i.f. terms, Manitoba top patents February- 
March quoted 38s 6d to 40s, export ditto 36s 6d to 37s, Kansas 
patents 38s to 39s, Ontario winter patents 36s to 37s, Australian 
358 6d to 36s per 280 Ibs. Maize dearer, Plate landed 45s 9d, 
ditto ex ship 44s 6d, new crop March-April 4os 9d, April-May 
378 od, May-June 36s od, June-July 36s 6d ex ship, Plate Cinquin- 
tina landed 46s 6d per 480 Ibs. Yellow maize meal £11 5s ex whart. 
South African white ex ship £9 5s per ton. Barley firmly held. 
Californian ex store 50s to 638, Chilian Chevalier 60s to 70s, 
Australian Chevalier 54s to 60s, Slovakian 638 to 72s per 448 Ibs, 
Marmora 37s landed, No. 2 Federal American ex ship 38s 6d, 
“ane landed 38s to 398, Egyptian 38s per 400 lbs, English 
maiting tos 6d to 148 6d, feed gs 10s to 10s 3d per 112 Ibs. Oats 
dearer on small supplies. La Plata landed 32s, ditto ex ship to 
arrive 31s od, black ditto 31s landed, No. 3 Canadian Western 
= ship 33s 3d, mixed Canadian feed ex ship 27s 6d, landed 
283 6d, American mixed feed 27s 6d ex ship. German landed 
328 6d to 33s 6d, New Zealand 37s od, Chilian black 338 9d to 
48 gd per 320 Ibs, fine white Scotch 34s 6d to 35s 6d ex store 
per 336 Ibs, English black and grey 1os 2d to 10s 8d, white 
10s tod to 118 od per 112 Ibs. 


inie Saaae AYERAGES OF GRAIN. 
owing table gives the estimated sales of home-grown wheat 
during the harvest years 1929-28, 1926-27, 1925-26, 1924-25 :— 


iserism| ias-ier| 1925-1936 | 1994-1925 


















1 week to March 10 
3 weeks to March 10.30.00... cccessesee, 
Average price of English wheat 


oe 
6,894,039 | 9,191,720 10,307/589 1,500,765 











| 8 4 a4 
z ll 8 ll 6 13 5 
following is 9 statement showing the Quantities Sold and the 
Average Price of British Corn in the two weeks, and for the 
“responding week in each of the years 1924 to 1927 :— 
| Quanritizs Sop. Averacz Prick Pzr Owr. 
Weeks Ended | eG aides 
Whee. | Barley. Oats, 


s 4 
97 
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HARRISONS & CROSFIELD, LTD. 
1-4, GREAT TOWER STREET, LONDON, E.0.3. 


RUBBER TEA PRODUCE 
HARDWARE TEXTILES PLYWOOD CHESTS 
GENERAL BASTERN MERCHANTS. 


















AMERICAN WHEAT MARKETS. 


The week opened with the market position less firm on account 
of realising and better weather news, but conditions improved as 
export demand increased, and reports were received of mild 
weather in the winter wheat belt which was causing fears of 
freezing and thawing damage. The rally, however, was not 
maintained owing to a lack of outside support, and prices were 
lower as compared with a week ago. Quotations :-— 





' 
Jan. 6,|Mar. }7,| Jan. 4, | Mar. 7, ‘Mar. 14, 
Nearest Future. 1927. | 1937. | 1928. | 1928. | 1928 


(No. 1 Manitoba)—Cents per 
SM acetate tec iit sel 1308 ised lita 


Visible supplies of wheat in Canada at 77,095,000 bushels show 
an increase of 1,244,000 bushels as compared with the previous 
figures. Supplies a year ago stood at 55,418,000. 








COAL. 





Our Cardiff correspondent writes:—The undertone of the Car- 
diff coal market has shown a slight improvement. Some of the 
leading Admiralty list collieries have been fully stemmed, and 
for immediate shipment the quotations for their coals have been 
raised from 3d to 6d per ton. Other large coal descriptions are 
firmer in sympathy, and all classes of coals benefited from a sub- 
stantial increase in the volume of tonnage in dock. There has 
been no further development in connection with the coal stabilisa- 
tion scheme. A meeting of the executive committee was held last 
Monday to receive the replies of companies who had not complied 
with the request that they should inform the new association of 
their attitude towards the scheme by March 1st, but no report was 
issued. The adoption of the suggested schedule of minimum prices 
is now regarded as very doubtful. The following are current 
approximate quotations :—Best Admiralties, 19s 3d to 19s 6d; 
seconds, 18s to 18s 6d; best drys, 18s 3d to 18s 6d; Black Veins, 
178 to 17s 3d; Western Valleys, 16s 6d to 16s 9d; Eastern Valleys, 
16s to 163 6d; best small steams, 12s gd to 138; coking smalls, 
12s gd to 138; ordinary cargo smalls, 11s to 11s 6d; anthracite, 
best large, 28s 6d to 32s 6d; Red Vein, large, 20s to 25s; machine- 
made cobbles, 36s to 41s; French nuts, 37s 6d to 42s 6d; stove 
nuts, 32s 6d to 38s; rubbly culm, 9s 6d to 10s; foundry coke, 
27s - t0 3783 patent fuel, 21s 6d to 23s; pitwood, ex ship, 26s 3d 
to 2 " 





Our Glasgow correspondent writes:—Export business remains. 
restricted, and forward bookings are meagre. All classes of fuel 
are plentiful and the collieries find great difficulty in securing the 
increase in prices agreed upom under the new scheme. Ship- 
ment prices (f.o.b. district ports) :—Lanarkshire: Ell, best, 
148 6d; splint, best, 17s 3d; splint, second, 16s 9d; navigation, 
16s 6d; navigation, second, 15s; steam, 13s 9d; hartley, 16s 6d; 
trebles, 13s 6d; doubles, 12s 6d; singles, 11s 3d; pearls, 10s 3d; 
dross, 8s gd. Fife: screened navigation, 18s; first-class steam, 
128; third-class steam, 10s 6d; trebles, 12s to 138; doubles. 12s; 
singles. 118; pearls, ros 6d. Lothians: prime steam, 12s 3d; 
secondary steam, 12$; trebles, 128; doubles, 11s 6d to 11s 9d; 
singles, 11s 3d; pearls, 1os gd. 





Our Sheffield correspondent writes:—The coal situation has 
weakened in Northumberland, Durham and South Yorkshire, but 
prices are maintained. Northumberland steams are 138 3d 
at pits, with Tyne primes 6d less. Smalls are round about 8s. 
Best Durham steams fetch up to 15s, and South Yorkshires are 
round about the same figure. urham patent oven coke is 
quoted at 17s 6d, South Yorkshire blast furnace coke can be bought 
at 12s to 128 6d at ovens. 

—_——e 


IRON AND STEEL. 





We extract the following from the weekly report of the London 
Iron and Steel Exchange :—Trading in the iron and steel markets 
has been on quiet lines for the past week. The position on the 
Continent has become somewhat easier, and several of the steel 
works have returned to the market, and are quoting for moderately 
near delivery. Prices are being firmly held. In the British stee? 
market the chief activity is in the lighter branches of steel trade, 
most of those works, however, which manufacture shipbuilding 
material in Scotland and in the North of England, being mode- 
rately weli off for orders. In the pig-iron department reports 
from the North-East coast are more encouraging. These British 
steel makers producing semi-finished materials are experiencing 























































eiiameastethie mente ae 


Si sitttar te Saati te eeee-erieaernatn cpterunceretamiameten 


EN i aeetiteebatientes amema ates oe ’ : a 
Oe ee oe 


cet achat isaac na 


eae 
mo 
















ey ere te ee ‘i 






















se tee RAD IE I HOE 










caensninneiaenpall dine aaine igor 





























































564 THE ECONOMIST. [March 17, 1998 
a ed ] THB COTTON TRADE, = 


SCOTTISH UNION & NATIONAL — 
| INSURANCE COMPANY. 


LIVERPOOL, March 14, 1928, 
ASSETS - - £14,000,000 


va have oa ee quiet but steady 

ranging from 9.794 on Thursday last to ; 

FIRE. LIFE. ACCIDENT. MARINE. ‘Spinners 
Edinburgh: 35, St. Andrew 

Londoa: 































with the Ma 


04d to-day, Y  POSition 


The Inter. 
American 
31, 1928, 
or the Previous sy 
“year ending January 3 






cotton consumption during the six month anus 

at 8,226,000 bales, eaniaat 8,357,000 ao cneiney 
ee 71423,000 bales for the half 
1927. e world’s cotton mill stocks h : a. 
bales of American cotton on January Tien ne —— 
bales on January 31, 1927. The consumption of all 2,082,00 
cotton for the six months ended January 31, 1928 ial cae . 
bales, against 13,412,000 bales for the previous six melhor oe 
12,729,000 bales for the six months ended January 31, 1 oo 
the world’s mill stocks of all grades 4,882,000 bales = J ah 
1928, against 4,755,000 bales on January 31, 1027. The fen 3h 
consumption were larger than the market expected sited 
Spot sales for the week 8th to 14th (inclusive) were b 

of which 28,850 were American, 2,300 Brazil, Sime We - 
Egyptian, 1,130 African, 750 East Indian, and 220 pdm. 
Imports ior the same period were 64,710 bales, of which eh 
were American, 448 Brazil, 572 Peru, 21,703 Egyptian ee 
African, 1,180 East Indian, and 244 sundries. “Quotations Ry 
are: American middling, 10.634; Egyptian F.G.F. sakel. ; a 
uppers, 13.90d; Brazil fair, 10.834; Peru G.F. mod.-rough, oa 
G.F. smooth, 11.734; West African middling, 10.434; and F ; 
African G.F., 13.80d. " 


national Federation of Cotton Spinners have estimated 
Square. 
& Walbrock, E.CA and 4 St. James's Street, S.W.1. 








os § 


a better general demand for their products than has been the case 
for a long time, since for the time being Continental prices are 
scarcely competitive. The export demand for finished steel has 
been spasmodic of late. 





Our Middlesbro’ correspondent writes:—The point of chief 
interest is the advance in Cleveland iron quotations. Owing to in- 
creased demand and sales of output well ahead, the price has 
been advanced by 1s a ton. Quotations now are :—No. 1, 68s; 
No. 3, 665; No. 4, 658; No. 4 forge, 64s 6d. It would not be sur- 
prising to see more furnaces put in on this class of iron. Business 
in hematite iron is a shade better, but there is no change in the 
price of mixed numbers, which are.officially quoted 70s per ton, 
though for a substantial order this. price might be broken. Manu- 
factured iron and steel: The quantity of new business is still 
unsatisfactory. Prices are as follows :—Steel ship plates, £8 7s 6d ; 
steel ship angles, £7 178 6d; iron bars, £10 55; steel rails, fs 108. 
Iron ore: The ore market still remains firm on the basis of best 
Rubio at 21s gd. Ore is scarce, in view of the Continental demand 
caused by the Swedish strike, which still continues. Coke is 
easier, 18s being a full price. 





MANCHESTER, March 14, 1928. 


. General inquiry continues healthier. As a result of larger recent 
sales spinners and manufacturers are firmer in quotations. There 
are indications of a broadening demand for India, especially in 
light fabrics and fancies, and rather more sales have been 
arranged, not only for Bombay and Karachi but also for Calcutta. 
Better news still comes from China, and fair lines have been 
booked, especially in white shirtings and printed and dyed goods. 
A steady business has been done for home and colonial markets, 
In some weaving districts there is a tendency for more looms 
to be worked. The yarn market continues steadier. A fair trade 
is done from day to day, absorbing present production. 


(I.) Comparative Statement of the Cotton Trade. 





Our Sheffield correspondent writes :—There is no fundamental 
change in conditions. High prices on the Continent have only 
affected the situation slightly in this district. Some substantial 
contracts have been placed lately for soft steel billets, but the 
buyers are specifying only small quantities against them. The 
wire rope and wire trades report quietude with severe price cut- 
ting. The works of Vickers, Limited, are running nearly full 
time, largely on special work. 





Our Glasgow correspondent’ writes:—The pig-iron market is 
stationary. The demand from*abroad is not appreciably affected 
by the difficulties on the Corftinent. The price of hematite is 74s 
per ton delivered locally, and’ No. 3 g.m.b. is 7os f.o.t. works. In 


the heavy steel trade the outlook 1s brighter. Shipbuilders’ and iamathcasrteni 


st 
































structural specifications have come to works in better quantity, and | Mar. |Price, | Price |Price,|Price,|Price, 
overseas inquiries are fairly numerous. The only contract re- 14, | Mar | Feb. | Feb.| Feb.| Feb. 
ported last week as having been placed with Clyde shipyard is | a92e % | 2%, | | | & 
one =e high-class passenger steamer for the Southern Railway’s a a|a|a|aja 
Channel service, which has been secured by Messrs William Denny a Ib 10°56 | 16°36 1 
aud Brothers, oo of Dumbarton. Few of the malleable iron eee Beksilaridic Waliy Good’ Fair wee i a : 
works are at capacity, but a fair tonnage of tube strips coccceseeee sper ib) 19°30 | 1890 | 18 00 | 1790 1740 |1 
has been put through recently. The price is £10 5s. Re-rolled apogee aprappegnpocosecoeoiiae is . ie! | ie | 1 1% 
steel bars are in better request at £7 15s per ton for home de- _ 60's twist (gyptian) ........per lb 2% | 28 21 3} | | 2 
livery, and £7 7s 6d for export. s dis djs djs dis djsd 
spin Bunton eae aris tatwias om Gu 3 aa ta 
Our Cardiff correspondent writes :—-The improved ition in | 3g.in oda fits 1415 lads 1415 0.14 98 % 
the Welsh tinplate trade is maintained. Exports iat Webeeary sein, aitsc. reds, 16 by 15. 8 Ibs .....-..114 ofl o 13 10413 9 13 am 1 








were greater than in any month since last June, and equal to the 
monthly average for 1925. Prices were quoted up to 18s 3d, but 
this is partly due to the increase in the cost of foreign tinplate 
bars, and the raising of the minimum selling prices is contem- 
plated. South America and the Far East have been inquiring 
fairly actively, but Europe is the principal buyer. Galvanised 
sheets were slightly easier at from £13 5s to £13 7s 6d per ton. 




















Foreign steel bars are quoted at £5 7s 6d, and Welsh bars at leds | a2, | ado | al 

the minimum of £5 15s. Stocks at the end of last week totalled | 5®” Comma. hoes cane” | 764 1001 = - 

239,262 boxes, compared with 163,900 tons in the corresponding Egyptian .....c0000..per Ib | 1930 | 1545 1530 3845 2060 180 

week last year. Yarne—33's twist eccccccccccccccsoos sper | ies 13 A | 24 2 | Fi 
= Seecoceceoesesseeseee | 

- o's twist (Egyptian) SII per Ib 2a Py a 4 24 ra 

OTHE ; and 50's \26 0 |24 326 9% 6:6 0/3 ¢ 

BR METALS s2.in Printers, 18 yas, 16 by 16, Senn’ Olas ofr 3s 0M 0139 2/83 

; By: 58-in, ditto, M610 tbe eeeeseee- (15 143 6 15 0 {19 é on é 

TIN.—Dull conditions prevailed in the standard market, and Sein. diteo, 914 yas, 16 15, Of Ibs ....0206 [14 0 [12 g{1¢ 0j7 9118 9: 


values further declined on sellin ressure, coupled wi 
Eastern advices. Stocks in Rondon and ona eommiond 
show a net decrease on the week of 159 tons at 2,534 tons, com- 
pared with 1,247 tons at corresponding period last year. Standard 
ots noone eee co tee and £225 10s, three 
158.-f 2 Oo £227 178 6d. S i 
oe at £235 to fa31 158. es ee 
: in fair demand, but prices exhibited. slight irregulari 
while weaker on balance. Standard cash sold Lor bier ny = a 
and £60 17s 6d, and three months £61 118 3d to £60 188 od. 
LEAD in quiet request, and with supplies in excess of require- 
ments, a weaker market resulted. soft foreign pig, March 
sold £19 178 6d, £19 188 od, and £109 168, April £20 1s 3d to 
£19 178 6d, May £20 38 od, June £20 5s-Z.20 78 6d-£20 38 od 
_ SPELTER easier, but steadv at the decline, with moderate deal. 
ings. March fe 38 9d-£25 28 6d, May £2< 2s 6d to £25 
June £25 2s 6d to £24 188 od, July £25 28 6d to 25. : 
ANTIMONY weaker. English reguius quoted 59 tos to £60 
Asif a £40, and March-April £38, China crude March. 
_ ANTIMONY oxide March-April £41 ton c.i.f 
anne quiet. Ingots and bars home delivery quoted £105 


WOLFRAM.—Straits quoted 16s per unit c.i.f 
QUICKSILVER.—Spot quoted £21 108 


7 Tm plates quiet. I.C. coke 18s to 18s 3d per box f.o.b. Swansea. 








THE WOOL TRADE. 


= “— d 
Our Bradford correspondent writes :—The news oo = oe 
day’s sale in London has been cancelled on account 0 + me : 
w e. Users in all consuming centres are looking etre oe 
Street for a guide to values, and although on the Pi calt 1 
values ruled pretty much on the lines expected, it is | 
form any true opinion on only one days business. mainder of 
indications are that values will be maintained for t : aatetial 
the season. Wool is undoubtedly in short supply, and any a further 
expansion in machinery requirements would soon CD oo os 
sharp rise in prices. Buyers of yarn and cloth are. direction of 
utmost caution. There is a strong tendency anf ing their pur 
substituting lower qualities, and buyers are con " F otations of 
chases to the covering of immediate requirements: Qi overiDg 
tops and yarns are _ ‘There has been a fairly _ 
movement in recent weeks, and spinners are now a position 
to run their machinery for some weeks. To sum aime to expand; 
appears to be quite healthy; consumptior 1s — and 3 
stocks of wool and tops are comparatlvey © 14 manv- 
firm wool market will doubtless encourage both oper 
facturers to operate a little more freely. | 
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OVERSEAS TRADE RETURNS. 
(Value O.1.F.). 


Month Ended Two Mon 
February gated 


eee 


k, and Tobacco— 2 

ed IOUT coccceces eccccveces 14 
B, Feeding stuffs for animals. .....- iiss bis 

0. Meat eoccsesseosereesoss® eocoeece 1,029,632 
D. Animals, living, tor 1004... ceseees a 
drink, non-dutiable 2,072, 

B, Other foodanddlin™‘gutiable ..| 8,388,10: | 27,218,707 
: oh 0 eevceeeer® eoesecesesereenes 27.5,144 
T tal, Class L eceoeeeeeoee l 7 
(L—Raw Materials and Articles Mainly 85,116,873 
Unmanufactured— _—— 


A, Coal 
-metallic mining and 
B, Otrry products and the like .... 


q 
ore ANd SCTAP ..ceceee coecces 
o. on Serrous metalliferous ores 


ved eecerecesseerereee eeecoesvereooe 
and timber ...c.coccccccces 
pep and cotton waste .... 
G, Wool, raw and waste, and woollen 
8. sit, raw, knabs and noils ........ 
I Other textile materials. ..ccccccces 
J. Oilseeds,nuts,oils,fate,r* 
K, Hides and skins, undressed ...... 
 Bebbet ..0c.cccc scenes sebbeitacae 
.. Miscellaneous, raw materials and 
articles mainly unmanufactured , 


Total, Class Thus ce ovensbass 
{11.—Articles Wholly or Mainly Manv-}. 
tactured 


4. Coke and manufactured fuel...... 
B, Earthenware, glass, abrasives, &c. 
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Exports of Propucy and Manoracrorzs of the Untry» Kinepow. 
(Value F.O.B.) 





February 29. 


February 29, 


Month sr | Two Months Ended 









L—Food, Drink, ‘obacco— 
A. Grain and = beanies Cvccccece 


Feeding stuffs f 
Meat = or animals... 


D. is li Pecerseecoscece eeeeeecece 
B. and Other oeg sing 


a, Tobacco COC OCerecoscccocsoesesece 
Class I. 
t.—Raw Material eeeeeeseseoe ta 
# and Articles Mainly — 
DP netchcenariveriauenecs 0. 


B. —— non-metallic mining and 
uarry products 
CG. Iron ao 


D. Non-ferrous metalliferous ores 


rags CPP eoeereresceorecosesecesese 
H. Silk, raw, kn 
L, Other ttle seen tte" 


x Elides and skins, eoecece 
r-m 


; raw materials and 
articles mainly unmanufacsured. 


II. eerececceres 


Total, Class . 
{11.—Articles Wholly or Mainly Manu. 


A, Coke and manutactured fuel...... 


655,521 
B. Earthen 6 abrasi &e. " 
ware, _ ves, 1,917,444 








ah a and man — ay 
TOOT .cccccccces eodecceccccce eos OFOOL .cccccccscs Cocceresecocers 
D tr ae and manufac- DB. aes vate and manufac- nr 
tures ereo eeeeeeee eerseeee eeoeee ures ereo! e @eeeesesceeeseces 
Slag, hard, ipl B. Cauley, hardware, inipesost, ie 
Hsia goods anid aparaian a i 19373523 
a Maautactares of wood and timber i. Manatactures oi ‘wood and timber 397,857 
4 pane Sl worsted yarns and J. Woolles and worsted yorms end — — 
1} eeeeceesceeeeooseeeeece manufact eeeeeeeseeeeseeeeesecs 460 
C, Silk and silk manufactures ...... K, Silk and silk manufactures Minions eS 
= Sena of other textile LU. Manufactures of other textile 17 
eeeeseeee eeceeeeaeeceeeee materials S@Ceeeeeeeeseeeeeoeeeeesese 4 
M.A 1 eeeerceeceosecee eeeeceeveeecees M, Apparel eeeeee eeeeeeeee seocce eeeee +i on 
> drugs, dyes, & colours N. Chemi drugs, dyes, & colours 4,067,950 
Oils, fats, and resins, man O. Oils, tate man 1,436,571 
P, Seater and manufactares thereo! P. Lasthes ont man shereot 1,629,651 
Brains Uncludng locouaives, Welles eaeinn annals. ; 
8 Rubber manutassanse serrr77*7) pia... ‘eras 
» Miscellaneous articles, mainly or T. Miscellaneous artcies 
wholly manufactured........00.. wholly manuiactured ......00.00. 5,434,013 
Total, Class III. ..cccccocce 25,567 Total, Clase III, eeeeseeeeed 93,764,992 
IV.—Animals, not for food Coeccccccors IV.—Animals, not for food eocccececece 344,157 
V—Parcel post, non-dutiable articles... 682,500 V.—Parcel Post. .-ccccccccccccccccccces 2,325,500 


Total .......8 Coecosccerece 95,857,413 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The second series of London sales opened 
on Tuesday. The 
“= gag — revealed that the position of the raw seatnciad 
> Fh — ae ever, but nobody operated in an indiscreet 
Rien a , € opening may be regarded as very encouraging. 
ae os ane . very much on the basis vee. Merinos were 
in hath, Ws cent. dearer, the improvement ing most noticeable 
ieee est Australian and South Australian merinos. Com- 
Simeaehie as general. The home trade and the Continent took 
mee et ae eae of the offerings, and American bidding 
is ae : ogether absent. An outstanding feature was the excel.- 
sold ae New Zealand and Punta crossbreds. The latter 
meeting on at mostly § per cent. advances. These wools are 
nett on a wonderful reception, and being so suitable for 
Zealand rn purposes, every bale will find a ready sale. New 
“ ne needed no pushing; the finer classes of greasy 
counsbee aot appreciatéd mostly 5 per cent., the better style medium 
while the eee 74 to 10 per cent. (occasionally a little more), 
in bicker we in the coarser wools was 5 to 7$ per cent. At 
peted keenk = home trade French and German buyers com. 
rise, being ir n ; nothing was left unsold. Slipes made the biggest’ 
Opening res ge 10 per cent. above last series. Altogether the 
TW materis) - Save, Beneral satisfaction, and showed that the 

aterial is still in a strong position. 


—_—_————_———— 
THE JUTE TRADE. 


Tra Dunpder, March 14, 1928. 
ring quiet and prices of yarns and cloth have de- 
of interest, and the moment, however, -there are signs of revival. 
Spot stocks fj - better feeling prevails. A sudden clearance of 

of Jute in Calcutta and on the Continent have brought 
ncy. The quality of the present crop is still a 
and arbitrations are numerous. Conditions for 


4 firmer tende 
Urce of trouble, 








the next crop in the jute growing districts are not entirely favour- 
able, more rain being required. : : 

Spinners are showing no interest in the prices mentioned for 
shipment material, as they can purchase jute on the spot at 
anything from £2 to £3 less. Calcutta is offering at £35 10S 
for first marks and at £31 108 to £32 10s for good lightnings, 
while Daisee assortment is named at "a0 to £29 158, and £31 10s 
to £32 is wanted for Tossa assortment, all March-April shipment. 
Buyers of yarns have been holding off. Common 8 Ib cops have 
fallen from 3s 4d to 38 3d, and 8 lb. spools from 3s 5d to 3s 4d. 
Not all spinners, however, would accept these prices, and 3s 33d 
and 3s 4id respectively are generally the market quotations. Twist 
is being sold in small quantities at pas to s$d for 3-ply 8 lb, and 
sacking yarns are quiet at from 3}d for 24 lb weft and from 53a 
for 8 Ib. chains. Business has been done in Rove at £17 for 200lb, 
and £27 for 480 Ib, but the value of 14 lb carpet warp remains 
stall =e at 43d in the absence of business. Jute cloth prices have 
fallen rapidly during the past fortnight. Business has been done in 
10} 0z 40 in hessians down to 43d, and in 8 oz at 38d but prices 
are now jd better. Manufacturers are still busy, but are anxious 
as regards new orders. Linoleum hessians are quiet, and heavy 
goods continue to show little movement. Calcutta goods have. 
advanced freely, the mills having sold practically all their 
production for the remainder of this year. 


NATIONAL PROVIDENT INSTITUTION 


48 GRACECHURCH STREET, E.C.3. 


BONUS DECLARATION 1927. 


WHOLE LIFE ASSURANCE. . 


£2 10 0% per annum, steadily increasing after “ expectation" to 
over £5% per annum at. extreme ages. 


SURPLUS DIVIDED - £1,249,700 
CARRIED FORWARD =- £392,000 
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SOME RESULTS OF THE CENSUS OF PRODUCTION, 
1924. 
(A brief discussion of these figures will be found on page 529.) 
A.—Gross OvTpvt. 
(Thousand £.) 





Gross Output. 
1924.* 





Department. 









Productive Work Carried Out by Government Departments— 

















Admiralty Dockyards ........ .. ikbinaseesaecenbesakoh anes 9,910 
Admiraity Ordnance Depots ..... bepeet veeececsrgeces saan 2,519 
War Office Ordnance Factories ............c0ccseeeeeeeeees 3,587 
Army <=! EET cccbeene0ennschsedaceersceseseoesess 38h 
General Post Offiice—Telegraph and Telephone Service .... 11,052 
Total, Government Departments ‘(including other items) 29,746 
B.—Wokrkers and Ner Ourrvt. 
‘No of Worke t per 
Industry. yed. orker. 
1907. 1924. | 1907.) 1924. 
Dockyards | 24,790 $e | its 
Admiralty Ordnance Depots...... 69 201 
War Office Ordnance Factorics .. 14,533 100, 207 
Army Clothing Factory .......... | 1,553 98 63 | 137 
General Post Office: Telegraph | 
and Telephone Service ...... | 9,690 7,340 | 64) 232 
Total, Government Departments ———— _———_——| ——$ | ————— | 


n } 
(including other items) ...... | 57,553; 95,790 6,158 | 19,482; .. | 


‘ko 
*Twelve months ended March 31, 1908, and 1925 respectively. + Amount by 
which selling value of production exceeded cost of materials used. 





HIDE, LEATHER AND ALLIED TRADES. 





The hide market is firmer, and confidence is gradually being 
restored. Prices have advanced in the Bermondsey and provincial 
markets. Best ox sold at 10d at last Bermondsey sales, several 
classes advancing 3d, whilst calfskins from 93d to 163d were 
again firm. Oversea hides are stronger, Argentine ox being on 
offer at 133d for heavies with America, England and the Continent 
regular buyers. Latest cables from Chicago report best heavy 
packers selling at 23 cents. Quietude still continues in the leather 
market. Buyers are not yet convinced that the position has been 
stabilised. Shoe manufacturers must, however, soon come into the 
market, as most are now busy on spring orders, and. are quickly 
using up their stocks of bends and offal. Tanners have little stock, 
and prices remain firm to an advance. There is a moderate trade 
in upper leathers. Kip leathers are slow. Willow and box calf 
in moderate call, while glacé kid, black and coloured, is selling 
well. The boot and shoe trades are fairly satisfactorily employed, 
and advances are being made on many classes 


VEGETABLE OILS AND OILSEEDS. 





Markets are fairly active. Linseed oil has been in better de- 
mand from consumers, aud prices have advanced about 10s per 
ton, current value being £28 15s per ton naked, ex Hull mill, 
spot, and March, with forward positions at a premium, rising to 
£29 158 for September-December. Cotton oils are in poor request 
and barely steady. Crude Egyptian offers at £33 15s, and tech- 
nical refined at £35 10s without attracting trade. Rape oil is a 
shade easier. There is no change in other directions. 

In the oilseed section linseed has been firm on good buying on 
the Continent. English crushers, however, have bought little or 
nothing. Plate, on spot at Hull, is quoted £15 12s 6d and up to 
£15 tos has been paid for seed about due, and £15 ss for early 
shipment. The quantity of linseed on passage to Europe 1s 
273,400 tons, some 12,000 tons less than a week ago, compared with 
201,300 tons a year ago. Cottonseed has been almost entirel 
neglected, and only a small business has been done in black 
Egyptian at £11 on spot and £11 1s 3d for March loading, and 
in small Bombay at £8 15s, March. 


OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c. 


SUGAR.—Market steady, quiet, and without new feature. A hand- 
to-mouth policy is still followed by buyers, while British refined 
claims the bulk of support, as supplies of other descriptions 
are at vanishing point. Messrs Tate and Lyle advanced 
prices 3d. Sankey standard granulated quoted 29s 3d; S.S.C. 
ditto, 298s 4§d; X fine, 298 6d, ex factory. Home-grown 
new mainly represented by the Cantley group, and ready parcels 
sell at 28s 3d, ex factory terms. T.L. granulated, ex wharf, London, 
sold, 27s 3d; white Mauritius, 25s 9d to 26s, as to quality. 
Crystallised West India, 293 to 318. Continental sugars nominal. 
Little or no interest arises in forward positions. Czecho granu- 
lated, ready, quoted 15s to 158 03d; November-December, 1g§s 14d, 
f.o.b., Hamburg. ae ready, 158; April-May, 15s 3d; Novem- 
ber-December, ise 3d, f.0.b., Rott , and Belgian s 
quite nominal. Moderate sales in white Manritius, afloat, to Liver- 
pool, at 178 t$d, c.i.f. White Java, May-June, London, 14s 734, ¢.i.f. 


steady, with fair transactions. March delivery, sold 
May, 158 79d; August, 15s 113d; December. 16s tad: E 138344; 
quoted 16s 33d cwt. Imports into the United Kingdo ord 
month totalled 132,686 tons, against 101,209 tons last year: 
for home consumption, 116,699 tons, against 104,989: stocks sr! 
tons, against 312,100; and of home-grown, 36,000 tons. 282,900 
26,400 tons. Cuban receipts last week : 201,730 tons against — 
tons last year ; exports, 100,630 tons, against 94,730 tons; st 
912,690 tons, against 976,220; centrals, 171 tons, against 176, a 


of raw sugar in the three chief ports of the United ‘kes 


week ending March roth amounted to 87,164 tons, compared with 


130,495 tons at corresponding period last year. 
OOFFEBE. — General course of busiuess proved quieter 

really attractive qualities in tbe cup received fair 

prices. Costa Rica, good bold, sold, 173s 6d; peas, to 1 
enya, bold fair to good, 130s to 146s 6d. 


ty was o 


about former terms. 


May, sold, IS 5 


sellers, 228; 


oment. July. 
Decembe y 


support at 


[March 17, 1998 


India continues to take delivery of white Java 
while leaving new crop severely alone at the m 
ber. to Calcutta, quoted, 14s 23d; October- er 
anuary-March, 14s 63d. c. and f. terms. Centrifugal, 06 148 33d; 

ly nominal, while held above buyers’ views. Whit ents 


purchased preyj 





Ously, 
Septem. 


€ terminal 


Om during lag, 


ainst 235,160 


though 
Steady 
68s 6d, 


—Spot market ruled rather quiet. Accra, F/F, March. 


May, sold, 58s; April-June, 58s 6d, f.o.b. terms. 
TBA.—During the week 52,828 package 
auction, and these came to a somewhat quieter market. 
fine liquoring teas were in comparative 
these sold steadily, as did also suitable 
otherwise some irregularity prevailed, with a slight decline 
stered in most cases of medium and commonest kinds 

Of Southern Indian, high-grown Travancores cleared readily, but low 
medium and common favoured 


S Indian were offered by 
Really 
y small supply, and 
leaf teas for export, 


buyers. Ceylon sales of 23,438 
ages engaged generally good competition, though slight irregu. 
} able at times. Where invoices showed improved 
quality the market ruled firm, but all plain and inferior liquoring 
grades were barely maintained. China sorts in quiet request on 
i Imports into London during last month, 
33»458,079 Ibs, against 34,599,038 same time last year; deliveries, 
35,989,387 against 36,877,905; and stocks, 228,142,580 Ibs against 
200, 335,782 in 1927. 

RICE.—Market quiet and featureless. Beans slow. Rangoon 
haricots, March-April, quoted 13s 14d; Madagascar butters due 
steamer ‘‘ Australic,” sellers, 20s ; **Clan Lamont," afloat, 
20s 9d, c.i.f., London. Peas dull, Japanese, April-May, sellers, 
248 90: May-June, 25s cwt. 


E.—Pepper market quiet and featureless. Lampong, March- 


Continued on page 568. 


Der 
deutsche Volfswitt 


A JOURNAL OF FINANZE AND 
POLITICAL EZONOMY. 


Editor: GUSTAV STOLPER. 


A knowledge of what is going on in con- 
temporary Germany is an indispensable 
part of the equipment of all business men, 
economists and students of political life 
generally. There is no better way of ob- 
taining this knowledge than by reading 


Der deutsche Volkswirt 


the brilliant Berlin weekly which is com- 
ing to occupy a place in German business 
and political life similar to that occupied 
by the great weeklies in this country. 


Der deutsche Volkswitt 


provides as regular features, detailed 
reports and special statistics upon the 
movements of German and continenta. 
stock and commodity markets, detaile 
critical analyses of the balance ~— 
of all leading German companies, Berlin 
financial news, weekly letters from the chie 
international centres of world commerce 
and notes upon the chief economic — 
political events of the day. In addition = 
these will be found special articles by pu” 
men and experts of international standing. 


Der deutsche Volkewitt 
is printed in roman type. The one” 
tion price is £3 per annum post 


Specimen copy gratis on retin, W9 
GERMANY, 


4d; August-October, quoted 1s 4d; Muntok, March- 
May, 2s 4d; August-October, 2s 23d lb. Cloves and Pimento steady, 
unaltered. Tapioca lower. Singapore flake, March-April,'to Havre, 

Jaya Banthong, March-April, U.K., sold, 21s 6d; 
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: your ein triumph has its pier in ane it 
is the less likely to end in smoke. To inspire the mind, 
to spur the laggard imagination, there is nothing 
to equal a pipe of good tobacco. And there is no 
tobacco quite like Three Nuns— so urbane, so cool, so 
generous of its wonderful bouquet, so obviously well worth 
the extra penny or two this elegant blend must cost. 


yy RO) 
: 4 


7 

¢ 

; 
4 

® 

4 

aR 


THREE NUNS 


The Tobacco of Curious Cut 
1/2 


an ounce 


Stephen Mitchell & Son, Glasgow. Branch of the Imp:rial Tcbacco Co. (of Great Britain and Ireland), Ltd. 








(Continued from page 566.) 


medium pearl, 21s; seed, 208 3d; c.i.f. 
12s 103d; May-June, 13s, c.i.f., U.K. African ginger, spot, London, 
held for 40s cwt. 

FRUIT (Dried).—There was a moderate inquiry for currants at 
generally steady rates. Pyrgos, quoted 51s 6d to 528; A 
528 to 528 6d; Patras, 53s to 548; Gulf, 54s to 56s; Vostizza, 558 to 
Smyrna, common to medium, 40s to 
58s; good to fine, 56s to 65s; Greek, 528 to 75s; Australian ranges 

50s to 67s; and Californian, 36s to 50s. e i 
Loose boxes quoted 45s to 50s; trays, 56s to 98s. Valencia raisins 
dull. Common quoted 30s to 32s; good, 338 to 33s. Figs: Good 
quality bags naturals have been in good 
and available supplies are in short compass. 
28s; genuine, 308 to 348; and pulled, 3. Dates: A generally dull 
market resulted, and lower prices woul 
to effect sales. Hallowie 
and Siar, 13s. 


63s. Sultanas slow of sale. 


LONDON, Tuvunrspay. 


Se 44, foreign, 14s cwt 
Trinidad ... 74 
Grenada seeceseoseoeeoeon 67 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 
The prices in the following list are revised with the essistance of an eminent firm in each department, 
SUGAR—per cws, avey lis 8a 


DYE STUFFS, 
Galle, Ohine ner 
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thirds, 82s 6d. Californian 
choice, 67s 6d; 


fancy, 72s 6d. Siemens eon Chaice ' 


range from 28s to 35s; and larger, 
spot, sliced, extra choice, cen 
to small supplies, but shipment parcel 


CANNED GOODS. 


CANNED FR 
Calitornian fruits, but the t 
Pears were held for full ra 
bes steady, but apricots move o 
— oe Sing 
ta usiness was eff 
about late eager Hawaiian “gv 
fair inquiry. Tomatoes firm 
CANNED 


Sago flour, April-May, 

428 to 68s. Apples: 
Almonds steady on 

$ quiet and tend eas 


oderate demand was 

one remained steady for 
& to scanty offer 
ff quietly though 
apore pines in m 


Muscatels quiet. 


demand on export account, 


uiet, but South Afri 
Bags, naturals, 278 to q outh Afric 


: on light supplies. 

: ines Continue firm for best 
supplies. Salmon: The general position remains f 
inquiries for medium quality. 
brands for shipment command high figures. 
Lobsters firm on scanty offerings. 
quarters, 90s to 92s 6d. 
a hardening tendercy, 
at steady rates, 


bave to be accepted in order 
oted 17s to 18s; Khedrowie, 16s 6d; 
ruits: There is not much change in the 
general situation, the market being firm for all descrip'ions with 
in small supply. Plums meet a better demand for small sizes, 
ade generally is slow. Californian pears, extra choice, 85s to 
908; fancy 95s to 100s. Apricots, royals, new crop, best, 1178 6d; 
seconds, 1oos; thirds, 87s 6d. Cape, new second grade, 92s 6d; 


50S to 53s, while 


Japanese crab sells readily 
with a moderate business p 


(Continued on page 570.) 
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PRELIMINARY NOTICE. 
THE BRITISH, 
FOREIGN AND COLONIAL CORPORATION 


LIMITED. 
B.F.C. House, Gresham Street, London,  €E.C.2, 


will receive applications on Wednesday next, March 2\st, through its Bankers, 


MIDLAND BANK LIMITED and LLOYDS BANK LIMITED 


FOR 


£2,500,000 6% per cent. 
FIRST MORTGAGE DEBENTURE STOCK AT 95 PER CENT. 


AND 


1,250,000 71% per cent. 
CUMULARAT PREFERENCE — OF £1 EACH AT PAR 


GENERAL THEATRE CORPORATION 


LIMITED. 


THE PROSPECTUS WILL SHOW: 


1. THERE ARE NO PROMOTION PROFITS. 


The Company will own or control 56 Theatres occupying valuable sites in prominent 
positions in London and the Provinces, including Birmingham, Brighton, Edinburgh, 
Glasgow, Leeds, Liverpool, Newcastle, Sheffield. 


TOTAL HOLDING CAPACITY 120,000. 
3. The combined value of the Theatres, ete., is valued by Messrs. Goddard & Smith at 


4. The audited and estimated profits exceed £530,303. 
d. Provision for Working Capital £260,000. 


6. The Debenture Stock is covered approximately one and three-quarter times on Capital 
and over three times on Interest. 


ro 


7. The Preference Shares are one and a-half times covered on Capital and over three times 
on Interest, after providing for all prior charges. 


8. The Board will include five Directors who have had life-long experience in the trade. 





Prospectuses and Forms of Application can be obtained after 2 p.m. Monday. from the 
Registered Office of the Company, 52, Haymarket, London, W.; THE BRITISH, FOREIGN & 
COLONIAL CORPORATION, LTD., B.F.C. House, Gresham Street, London, E.C.2; MIDLAND 
BANK LIMITED, 5, Threadneedle Street, London, E.C.3, and Branches; LLOYDS BANK 
LIMITED, 20, King William Street, London, E.0.4, and Branches; or the Brokers:— 


J. & A. SCRIMGEOUR, 6, Austin Friars, | PANMURE GORDON & CO., 1, St. Michael’s 


London, E.C.2, Alley, E.C.2. 
BUCHANAN, GAIRDNER & TENNANT; 19, | HORNBY, TOBIN & OCKLESTON, 3, Tithe- 
St. Vincent Place, Glasgow. barn Street, Liverpool. 


FYSHE & HORTON, 5, Soe Row West, | COPPOCK & BRATBY, 57, King Street, Man- 
Birmingham. : : chester. 
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SEOURITY FIRST 


ROYAL 


INSURANCE COMPANY, LIMITED 


€ weao Orrrces, Liverroo. ane Lonvoon 








(Co.tinued from page 568.) 

CANNED MEATS.—Market generally firm, and tongues reservedly 
Offered. 

CONDENSED MILK AND MILK POWDERS.—Milk : English, F.C.S., 
spot, quoted 458; Dutch ditto, 428; Dutch, April, 39s 6d; ditto, 
May-June, 38s 9d. English, M.S.S., spot, 28s ; Dutch, ditto, 27s 6d; 
Dutch, April, 26s 3d; ditto, May-June, 25s 9d, all per 5 cwt barrels. 
Powders. —Spray, F.C., 26 per cent., 2 by 56 lb tins, prompt, 943; 
' spray, M.S., 1 cwt Cases, prompt, 46s. Roller, F.C., 26 per cent., 
eh 78s 6d ; roller, M.S., 40s, all net, per cwt, ex-wharf, London. On the 
ef grocery side, F.C.S., 20s; M.S.S., 118 6d, basis per case, usual 

king. 

y POHONEY.—Market firm, with a steady demand. Jamaica, 

0s; Haiti, 35s to 47s 6d; San Domingo and Cuban,328 
Australian, 40s to 458; New Zealand, 58s to 88s 6d cwt. 


RUBBER. 

Market subject to some irregularity, fair business doing. Planta- 
tion standard sheet, spot and March, sold, 119d to 113d and 1s 03d; 
April-June, 113d to 113d and 1s 0§d ; July-September, 114d to 114d and 
1s ofd; October-December, 113d to 11§d and 1s ofd lb. Deliveries 
from London wharves so far exceed landings. London stocks for 
week ending March roth were returned at 61,832 tons, against 
61,384 tons at same time last year, being a decrease of 58 tons on the 


{ 

| 

week. 
+ 


Sone stecintnr ntti 


cette aeneemmartalittiantaen titer wim 


7s 6d to 
to 458; 


| GENERAL. 

q JUTE.—Market easier. Firsts, March-April, Hamburg, quoted 
* £30 5s; April-May ports, sold, £30 10s; May-June, quoted £30 158 
t ton. 

4} HEMP.—A modera‘e businessin Manila kinds at easier prices. J2, 


30 58; M2, £29 5s; C2, £30 10s; C3, £27; D.L, £28 10s; Sr, £51; 
46; S3, £44. New nominal. African sisal steady. 
No. 2, March-April, approved marks, sold, £35: No. 1, quoted £36 ros. 


{ 

i April-June, sold, £37 158; K, sellers, £33; L1, £31; Lz, £30; Mr, 
} 

i } 

Indian hemp firm. 


No. 2 Benares, April-June, sold, £30 7s 6d. 


etd posing as re-sellers at much lower prices than obtain from first hands. 


THE 


THE HALIFAX BUILDING SOCIETY. 


Dr. LIABILITIES. 2 s. ; 
To Liabilities to Holders of Shares, viz. :— 

Amount due to Investing Shareholders 37,160,243 12 11 
Liabilities to Depositors and _ other 

Credi oe 8,360,037 11 4 


Undivided Profit, viz.: 
General Reserve 


i Fund ... sek 
Surplus Profit 


* 


1,101,743 18 10 
359,457 0 O 





1,461,200 18 10 


& 46,081,482 3 1 


The 
interest due to Depositers and 


The Directors 
rates of bonus as in the previous year. , 
recommen 


They 
—, Premises Account. 


e 
and the Halifax Equitable Benefit B Society 
ation of the Members and Officials of both Societies. 
5 the Members of 
oh, of Members 
a: and the Halifex 
; The Board 


e 
and the various 
President. 












Building Society 
of Directors of the 


LONDON OFFICE: 
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Italian hemp, also Baltic flax, very quiet. with spinners at the moment 


Italian P.C. shippers quote March-April at £68; S.B, £69 10s; G, 


HALIFAX 


THE WORLD’S LARGEST BUILDING SOCIETY. 


Annual FINANCIAL STATEMENT and REPORT up to January 3lst, 1928. 
TOTAL ASSETS - 


REPORT of the Directors of The Halifax Building Society, to be presented to the Shareholders at the Annual General 


“l Meeting of the Society, to be held in the Victoria Hall, Halifax, on Monday, the 26th March, 1928. 
; The D have great pleasure in submitting to the Members a Statement shewing the he Halifax 
; number of Members and Accounts on the 31st January, 1928, combining the Annual sapere and Financial Statement of the 
' Permanent Benefit Building Society for the year ended 31st January, 1928, and the Fin 
Benefit Building Society for seven months, from June 30th, 1927, to the 31st January, 1928. 

The Combined Balance Sheet of the Society on the 31st January, 1928, is as follows:— 








Number of Members of the Society 235,646. 


i The operations of both Societies referred to, prior to the com 
of business and a very large accretion of Members and Depositors 

gross profits after payment of all expenses and income tax, amounted to £1,828,621 od 
Shareholders up to the date of the Account, there remains a surplus of £359,457 ae mated the same 

recommend that there shall be distributed to the Investing Members of the two Societies amalea 


, ten off 
that the sum of £10,000 be granted to the Staff Superannuation Fund and that £30,000 be ne 


rs congratulate the Members upon the fact that the amalgamation of the Halifax Permanent Ben 
was effected 
The resolution deciding upon the amalgamation w 


each Society concerned on the 31st October, 1927, d sub ently the resolution received t omplete 
hajding more than two-thirds of the existing Shares in the cemmnatinn deateiiae- The legal formalities were duly ¢ 
=a es by the Chief Registrar of 
Officials of the Society have been appointed or re-appointed in accordance with. the. Rules. 
General Manager. _ - 
Annual Report, Balance Sheet and Prospectus, post Free on application. 


HEAD OFFICE: PERMANENT B 


124, CHARING CROSS 
(Telephone: GERRARD 4448) 
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75; T.B, £62 tos; and S.P.S tow, ton, , 
Sil ‘recaps for the past a eS “a 000 balers 
28,000 les year. timate for next week : 
following week. 96,000 bales. . xt week, 28,000 bales; ax 

SBHEBLLAC.—Market quiet. .N., spot, . 

August, nant. ’ “ * PON 2708; May, sold, 164s; 

OOPRA —A steady market resulted, due to im inavir; 
Hamburg, but demand on crushing account ins, aa on 
remains dormant. Straits, sundried, February-March, to Ha ‘s . 
sold, £29 38 9d; ditto, to Rotterdam, quoted, £28 25 6d: D nt, 
East Indies, £27 138 94; Ceylon, March-April, £29 5s: Soyui 
sundried, £26 10s. Othérs ely nominal at the moment Pal 
kernels, March-April, to Hamburg, quoted £20 155 ton. oo 

by W.—Messrs Colchesters and Woolner write on March 
as follows :—The tallow market was easier during the week a 
spot, and prices are quoted 6d lower to-day. So much is being sold 
before arrival that only a small proportion of supplies is left for 
business. At auction to-day 449 casks tallow were offered and 2 
were sold. Quotations are:—Australian mutton: Fine, 458: a 
to fair, 393 to 378 6d; dull to dark, 348 6d to 33s 6d: hard, © 


Australian beef: Fine, 418; good to fair, 385 to 36s; dull ty 
Mm Ans. 


dark, 348 6d to 338 3d; sweet, none. Present shipment fro 
tralasia—Good mixed, 38s. Present shipment from South America— 


















































378 6d. The market letter is unchanged for tallow, stuff 6d lower 
Town tallow 348 per cwt. Rough fat, per 8 Ibs value, 6d; melted 
stuff, 26s per cwt. Quotations are: Town, 34s net cash, naked, e 
works. Country—Frail casks, 33s 6d; home melted, shipping casis, 
net f.0.b., good coloured, 36s; fair to dull, 35s to 33s.6d. 
bl white, none; pale, none; benzine, 31s 6d; melted stuf, 318 
.0.b. 
MISCELLANEOUS.—Coconuts quoted 18s 6d to 24s per 100. Coir 
yarn, Ceylon, £18 ros to £39; Cochin, £27 to £39; Ceylon bristle, 
18 to £25; cinnamon leaf oil, 43d; citronella, Ceylon, 1s 5}d; 
ava, 1s 7d. 





METROPOLITAN CATTLE.—March 14. 
British Beasts, per stone of 8 lbs, to sink the offal. Sheep per stone 








e@ 8 sda sd 
Beasts —N “ebccesee Q 0 0 0 Beaste— Heavy Bulls.... 0 0 00 
Tefeh ..cccccccsctccccee ee oe Oanad! Coeercsece . 
Cam eeseeseeoece ee co =| Sep SPU WT Ewe eees eeoeve 8 n Q 
eeovsesses 6 0 . 6 f bred @eeeccvecos e ' 0 0 0 
Seevestesseoe 6 . 6 : emilee ....cocceces, 7 2 ‘§ 
Deloceter vaniecsicc.. © 0 0 0 | Lamb—Downs sess. 108 1) 
LONDON POTATO MARKBTS.—March 14. 
Per Cwt. 
ENGLIsB. sd s4 
Edwards SOCOHSHESEOSOSOSOHHHSSEHSESSOOHHOESEOFEOS 1 0 8 0 
King eeeecocescecsersece eececesccseree 6 6 q 0 
Dark Soil King Edwards SOOO SHSOSSSSELEHESOS HOSES SEOEE 6 6 16 
Whites SSCOHSSSOSHOSHSSSEHSSSSHSOSHHSOSES HHS OS ELOSENS% ° 6 6 70 


- £46,981,482. 


financial position of the Society and the 


ancial Statement of the Halifax Equitable 


Number of Open Accounts 329,234. 
Cr. 


ASSETS. . és 
By Balance due or outstanding on 97,567 611 

Mortgage Securities . aa ee 
By Other sets, viz.:— 


ead Offices and Branch Office 
Premises eee 


Investments in British Government 
Securities and Loans to Corporations an 
Local Authorities aa bine wea 

Amount of Cash in Banks 31st January, 


£ 
38,763,191 
571,681 8 2 


5,331,737 1 4 


2,314,872 6 & 


& 46,981,482 e 
nsion 
pletion of the union, during the past year shew 4 great expe 


18s. 0d., and after providing for all 


without difficulty and with general ae unanimo 


he written 


; 28. ; 
Societies on the 3ist January, te of Union 


Friendl ; ' 
dq 4n eccordance with ae Ree AM RAMSDEY, 


, HALIF 
UILDINGS, HALIFAT 
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[wiaN MARKET 


offers opportunity to you 











‘ve you a complete 

Li geod, repat on the sales 
‘bilities of your goods in 
India, compiled by our 


on the ; 


THE PIONEER PRESS OF INDIA 
De, 
Dailies, Weeklies, Monthlies, Quarterties 
IN 
ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 


11, Arundel Street, Strand, W.C.2. 
Telephone: CENTRAL 2796. 


eee nn 

























BRAKPAN MINES, LIMITED. 
(Incorporated in the Union of South Africa.) 


NOTICE SHAREHOLDERS. 


Notice is hereby given that the Twenty-fifth 
Ordinary General Meeting of Shareholders in 
the above Company will be held in the Board 
Room, “ Anmercosa House,” Johannesburg, on 
Friday, the 18th day of May, 1928, at 2.30 
o'clock in the afternoon, for the following 
business :—= 

1, To receive the Reports of the Directors 
and Auditors, and to consider the Balance 
Sheet and Revenue and Expenditure Account 
for the year ended the 31st December, 1927. 

2. To elect two Directors in the place of 
Messrs. J. L. Jourdan and W. E. Hudson, 
who retire by rotation in terms of the 
Articles of Association, but are eligible and 
offer themselves for re-election. 

3. To fix the remuneration for the past 
audit and to appoint Auditors for the en- 
sulng year. 

4. To transact such other business as 
oa bs transacted at an Ordinary General 

ing. 

The London TRANSFER REGISTERS of 
the Company will be CLOSED from the 18th 
April to the 20th April, 1928, and the Head 
Offic TRANSFER REGISTERS from the 9th 
May to the 18th May, 1928, all days inclusive. 
_Holders of Share Warrants to Bearer de- 
sirous of attending in person or by proxy, or 
of voting at any General Meeting of the Com- 
ae sen produce their Share Warrants for 

on, or may, 
oo oe at their option, deposit 

(a) At the Head Office of the Company in 
Johannesburg at least twenty-four 
hours before the time appointed for the 
holding of the Meeting. 

(b) At the London Office of the Company, 
5, London wall buildings, E.C.2, at 
least thirty days before the date ap- 

( Pointed for the holding of the Meeting. 

¢) At the Office of the Credit Mobilier 
Francais, 30 and 32, Rue Taitbout, 
Paris, at least thirty days before the 
aeuenenenet for the holding of the 

Upon such production or d Certi 
. e P 

<a, with Proxy Forms, will be oa under 
i ich such Share Warrant Holders may attend 
on Meeting either in person or by proxy.—By 
Co = ... and on behalf of Anglo American 
el lon of South Africa, Limited, London 


Secretaries, 
Landon ‘Transfer Office: F. A. ROGERS. 
z. unten wall buildings, Finsbury circus, 
16th March, 1928. 





nes 


SPANISH 4% EXTERNAL AND © 
INTERNAL LOANS. 
PRESM UE ONS due 1st April, 1928, - be 


D 
House, New Bret ane of 





» Bilbao 
} reet, E.C., ‘ween 
“Oe O'clock, Saturdays 10 ana 2 a 
a tpons of the 4 per cent. Internal Debt 
pl obtid hens 20 per cent. discount, by 
tion thongs adrid at 15 days after examina- 


London, 16th Mara rexe™ Manager. 
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BANK OF NEW ZEALAND. 


Authorised Capital 


Paid up Capital, as at 31st March, 1927 - £6,529,185 
Reserve Fund and Undivided Profits - - £3,609,655 





Aggregate Assets at 3ist March, 1927, £48,860,540 


London Office: 1, QUEEN VICTORIA STREET, 5.0.4. 
Igsues Drafts and Letters of Oredit makes Telegraphic Transfers, 
Negotiates and Collects Bills of Exchange. 





- £7,561,238 


£10,138,840 


ROBERT MILL, Manager. 





A.B. effected in 1884 a policy with the “Old Equitable” for 
£400 payable at his death, which occurred in 1924 at the age 


of 69. 


The Society paid £820, while the total premiums 
received were only £418. 


Equitable 


Life 


Assurance Society 
19, Coleman Street, London, E.C.2. 


No Shareholders. 


No Commission. 


BRITAIN’S FINANCIAL PLIGHT 


(A Review of the Country’s Finances) 


By J. W. KEMPSTER, D.L. 


(Managing Director 
Messrs. Harland & — Ltd., Greenock) 


The purpose of this book is to warn complacent people about Britain’s money 


problems. 


It is written by a well-known business man engaged in a non- 


protected industry, who has throughout his life maintained British Pres‘ige in 
world markets. Bankers and Financiers will be bighly interested in his point of view 
while the commercial community will read these pages with special significance 


PRICE (bound in cloth) 7/6. 


By Post 8/3 


LONDON GENERAL PRESS, 3 Arundel St., Strand, LONDON, W.C.2 


CITY OF CAPE TOWN. 
FOUR PER Sa LOAN OF 


Notice is hereby given that, in accordance 
with the conditions on which the above Loan 
was raised, DEBENTURES amounting to 
£4,600 were this day DRAWN by lot for 
payment at par, and that the same will be paid 
on the 1st July next upon the said Debentures 
and all interest coupons not then due being left 
at the Standard Bank of South Africa, Limited, 
10, Clement’s-lane, Lombard-street, London, 
E.C.4, three clear days for examination. 
NUMBERS AND PARTICULARS OF THE 

DRAWN DEBENTURES. 


557, 605. 
2 Debentures of £21,000 each... 
204, 332, 359, 375. 








4 Debentures of £500 each .. £2,000 
54, 64, 98, 706, 745, 746. 

6 Debentures of £100 each nie £600 

12 Debentures, amounting together to 24,600 





For the Standard Bank of South Africa, 


BERTRAM LOWNDES, Manager. 
London, 9th March, 1928. 
Present :—Josh. D. Watts, Notary Public, of 
the firm of ‘Duff, Watts and Co., 73-76, King 
William-street, E.C.4. 


NATIONAL BANK OF INDIA, 
LIMITED 


Notice is r given that the TRANSFER 
BOOKS of the Bank will be CLOSED from the 
21st March to the 3rd April, both days in- 
clusive.—By Order of the Board. 

W. ROSS M O, London Manager. 
26, Bishopsgate, E.C.2. 
15th March, 2928. 





WEST SPRINGS, LIMITED. 
(Incorporated in the Union of South Africa.) 





NOTICE TO SHAREHOLDERS. 





Notice is er. given that the Eleventh 
Ordinary General Meeting of Shareholders in 
the above Company will be held in the Board 
Room, “ Anmercosa House,” Johannesburg, on 
Friday, the 18th day of May, 1928, at 10.45 
o'clock in the forenoon, for the following 
business :— 

1. To receive the Reports of the 
Directors and Auditors, and to consider the 
Balance Sheet and Revenue and Expenditure 
— for the year ended 31st December, 
1927. 

2. To elect two Directors in the place 
of Sir Ernest Oppenheimer, M.L.A., and 
Mr. F. R. Lynch, who retire by rotation in 
terms of the Articles of Association, but are 
eligible and offer themselves for re-election. 

3. To fix the remuneration for the past 
audit, and to appoint Auditors for the en- 
suing year. : 

4. To transact such other business as 
a ne transacted at an Ordinary General 

eeting. 
The Leadon TRANSFER REGISTERS of 

the Company will be CLOSED from the 16th 
April to the 20th April, 1928, and the Head 
Office Transfer Registers from the 9th May to 
the 18th May, 1928, all days inclusive.—By 
order, for and 
Corporation of South Africa, Limited, London — 


taries. 
— F. A. ROGERS. 


London Transfer Office : : 
5, London wall buildings, Finsbury circus, — 


E.C.2. 
16th March, 1928. 
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THE BALTIMORE & OHIO RAILROAD COMPay 


OFFICE OF THE PRESIDENT. 
Baltimore, Md., February 29, 1928. 





















given by the shareholders in the past h 

this co-operation will be continued ane extended wise iotu, ang it ig } 
DANIEL WILLARD W?.™ | 

INCOME ACCOUNT.” Pde. 


To the Stockholders of 
THE BALTIMORE AND OHIO RAILROAD COMPANY: 
That you may be promptly informed of the results obtained from the opera: 
tion of your property for the year ended December 31, 1927, the President and 
Directors submit herewith a condensed income statement, compared with the 



















receding 12 months period, together with balance-sheet, as of December 31, eee 1927, 1926, | Ine. 
om and certain general information which it is thought will be of interest | sd - vee 
to you. Sane a Amount, | 


¥ g j i an, 
de vemun Seems peleceete Eee |Site 67 Sty a2adi018 48, 
Revenues from mail, express and cth mj 201286,707, 28,137,298) *1,B50,ga1 ’ 


The Annual Report of your company in the customary form will be pre- 
pared and forwarded later to those stockholders who may advise the Secretary 
of the Company of their desire to receive a copy. 

The total miles of first main track operated in 1927 was 5,637.54, a net 


. 2 . : 


: : : tran:postation service | 

increase of 349.57 miles, compared with the year 1926. This increase in mileage Orrseecsceccces.| 16,223,916 16 | 
was due principally to including for the year of 1927 the mileage of the Cin- Total Railwa en 19.945. 140 721,224 ‘ 
cinnati, Indianapolis and Western Railroad Company, 317-98 miles, which was y Operating Revenues .. 246,078,510 257.575:85\% ear 
acquired in 1926. During 1927 your Company also operated directly the Maintenance of Way and Structures Reddit Sl 3 (THs 94.8) | "4 


properties of the Indian Creek Valley Railway Company, 24.07 miles; the 
Cheat Haven and Bruceton Railway Company, 6.38 miles, and the Hamilton 
Belt Railway. Company, 2.94 miles. In order to afford a more accurate com- 
rison, therefore, the res for the year 1986 have been restated herein to 
include the operations these several properties. 
The net income for the year available for dividends and other corporate 
purposes, after the payment of interest, rentals, taxes and other haed ChOnEES 
Ts pel ial datnainupeeniinadinenenanvaleeepehoanespterepsasanniienin 22,632,345. 


39,894 282 32,639 547 #0 
51,318,648, 55'039 906 oreed 
59599463 5,241,032) 


Mai tenance of Equipment .......... 
Ta ic Seeeeeeeseserseeeeertsesece 
Gener tMOD vse sseeseeserssesveeses] £7:2°94496) £0,515, 840) tag | 
eee somes tteeeeeeesseceesees! 8,851,319 6,793 82.) 20740 
COCR OC Ee ee eeeereseees 221$,353) 2,212,147, 3ya08! 


Total Railway Operating Expen es . | 186 168.521' or 472.301! % 30 — 


was . : : . Transportation Ratio ws 
While this was a decrease of $4,977,414, compared with 1926, it was still the c eeececeececeeeceeesey 35'S, I% 
ee eae eer Ee the baieuy of pens comeene with the single exception of Tctal Operating MED -ndibchbdssiccéccas 75°65 77% | mo 


Net Revenue from Ra lway Operations ..| 59,0 ,9¢9 orien 05s Mane of r 
Equipment, Joint Facility Rents, &c .... aie 12,076,677, 209,040, 


3,8/0 5:6) * 054,419 * 
Total Charg:s to Net Revenu; .... toe - 
NetRatiway Op rating faoeme,an defied — 72°" _ 150937123) Basar ty 
§ i tansportation Act of 1:20...... 227] 10,163,856! r 
Other income —Rents, Dividends on Sscct! 44,817,027) 10,163,850! 5, 46,62,, *p 
and iaterest on Bonds owne : sereeeeees| 8 570.6 7 


that year. ee 

After paying the 4 per cent. dividend upon the Preferred Stock there 
remained .........+ sc sahsegpicnnieosiiepeapaiiioieias tae Calton dabdvapsnidonsduncngaces svcsscceseces $20,277,817, 
equal to $11.10 per share on the average amount of common stock outstanding 


during the year, -Dividends at the rate of 6 per cent. were declared on the 
common stock outstanding during the year, after which there remained from 
the year’s operations to be carried to profit and loss $9,313,326. The total 
accumulated surplus of your Company on December 31, 1927, was $90,935,666. 

During the year your Company increased its capital through the issue and 
sale, as of June 9, 1927, of $63,242,500 additional common stock at the price 
of $107.50 per share. From the proceeds of this sale your Company was 
enabled to retire on or before January 1, 1928, obligations in the amount of 
$35,800,000, the balance of the proceeds being available for additions and 





——$—_ 


7 TINGS oy $4346) 30 
Total Income from all sources ......| 53 387,9: | +7, 280, 88] +3,092,274 % 
Deductions for interest and Rentals ....| :0,.91 076| 28 930,10 1,160.966) 44 















































nee to ~ Pee By —— = sale of Adiabene! shares the | 4!! other charges against Income. ....... 64, 93) 740.32) *75,88 10 
hx charges of your Company wi reduced by $2,144,000 per annum. uction Easy —_——_—— + 
There was also effected an improvement in the relationship of capital stock OF ny ee pepe tease ee. a 30,755.369, 29,670,429, 1 o8s,r4 i 
and mortgage debt to total capitalisation, namely, from 26.65 per cent. of and other corporate pur efor dividends; ——__—_— —! Le 
stock and 73.35 per cent. of mortgage debt to 33.48 per cent. of stock and 66.52 | Dividends declared : fiat sauemmunmenteks Se 22 631.34 27,603,759] "4,977,414 "8 
per cent. of mortgage debt. In other words, instead of a proportion of one of Preferre Stock—4% ee ens 
stock to three of bonds, the relationship became one of stock to two of bonds: Common Stock—6% .................. 2,354,528; 23 4.528 
an improvement which should be reflected in a broader market for your}; oo 2 iS 310,964,491} 9,116 725| 4 847,76 
Company's securities; and cheaper financing of your Company’s monetary-| - Total Dividends . ee feet 
requirements in the future. . we oa Leav.ng a Surplus, after all. cnarges and 03 90 9) 11,470 253, 1 847,76" 
i i tee tema emai ae alae ciate: | 914.326) 16.138 56 96 895.18) tur 
and for additional equipment ..............:c:ccsceesseesceeeeeeeseeteeeseenaneeenensnees 16,552,883 STATISTICS. 
Catal | decree anol lint wchaoe sige Msciljoouis $29,939,747 al allel 
The additional equipment consisted of twenty especially heavy passenger loco- 1927. | 1926, digas aaaaaee 
motives, known as the “ President Series,” and two electric locomotives, all of : Amount. % 
which equipment has been designed for and used in the operation of the —_— |_| 
passenger service between Washington and New York. Revenue Passengers Carsied ....... 12,873 27:| 13,736,339)  *363,065 "6" 
The following passenger and freight car equipment also was purchased: 115 | Revenue Passenger Miles............| &44,4:9,038 co 136,042] *57,857,9¢4 "6d 
new all-steel passenger train cars, consisting of coaches, diners, baggage and | Average Miles per Passenger....... 65°60 =| (63°69 ‘oop 
ccembination cars; 1,625 all-steel box cars, and 3,000 all-steel hopper cars. In | Averame Rate per Passenger Mil . 
order to effect the more economical operation of local passenger service, five (CONES)... cece seer ceerseesserere. 3° 113 3118 *ors | "0 
additional gas and electric cars were secured. Tons of Revenue Freight Handled ..; = 8,495,%49) 114,222.97 | 5,727.12) ‘5 
Five passenger train cars, 2,039 freight train cars, and 360 pieces of work Revenue Ton Miles............ teeees 20,841 869,23° |21,351,919)732| 51005496 *2' 
equipment, no longer suitable for modern service and efficient operation, were Avecage Miles per Ton......... .... Ig210 0 186 93 sy 
retired during the year. Average Rate er Ton Mile (mills) . 9°77 9 95 18 at 
The motor coach service from train-side at Jersey City into the Metro- | Revenue Tons per Train Mile........| 8:67 | — 850°3 a 
politan area of New York is meeting with approval on the part of the Freight Troin Miles per Train Hour. 1o67_ | __—10°as 13 
travelling public, as reflected in the steadily increasing patronage of this * Decrease 
service. 
ola ss 4 dition to th es pecial passengey train service helne’ sendeved: bw the CONDENSED an ene 31, 1927. 
“Capitol Limited,” ‘‘ National Limited’ and “ Detroit-Washington Limited,” : . _— . “ «06 
there was added during the-year the “ Fort Pitt Limited,” a new “trade harestnneyt ae Seely See AS eeeapeeation eee Sees — 
operating between Pittsburg and Chicago. Retiiiinnicchdcammstsieaersciarencnie< uae 





Notwithstanding the fact that there occurred a general decrease in busi- 
ness throughout the country, emphasised inf the territory served by your 
Company because of the marked decline in the export coal traffic due to the 
settlement of the British coal strike, the tons of revenue freight carried 


Investment in Separately Operated Companies, including Miscel- 
laneous Physical Property ..........:cccsscscesscessessrsersesssenasrarseneness $8,747 
Investment in Sinking Funds and Deposits account Property sold 667,70, 













c sed but s.or per cént., compared with 1926; while due to the increase s6,141871 
in the mn ae each ton was moved, a he a cao — Investment in Other Companies 
2.39 per cent. Freight revenue as a whole decreased 4.20 per cent., due in part Total Tavestment —cccsennan evn QASedOO3H4 1 
to the decrease in tons one mile, and in part to slightly 1 , otal Imvestments — ........-.ssssseseserssessenensssnrenenrersenses ee 
per — ee cor effective during the gear. ee ae ae oe ee —— Assets sesenencnenennssnessnsvannenenervvanesnnnnenrenest 9 
e num of passengers carried during the year decreased 6.28 per cent.,| | Gach Reserve fog Redempt piesseangenasenencennentess 

compared with 192€, and the passenger revenue decreased 6.58 per ion. - toe ri ee 3497170778 

From each dollar of earnings received during the year your Company ex- Oe Eo cckcaceaga nonnqaneessvnccen nevseesens 38,446,085 
pended 33.40 cents for maintenance as compared with 34.04 cents in 192%6.] #2 j- | apes d 
Transportation expenses consumed 35.47 ents of each dollar @arned im 1927, | Deferred ASsets ........:ccsecceecccesceeees serentennenennnn a erennenenanenen eeeeeeenes 4,201, 
compared with 34.77 cents in 1926, the increase being mainly due to higher : ne 
rates of pay granted employees. The increases in rates of pay, largely the Want A pete foi ccs cau blseseditacnactbaccousavecddiosesoescnscnssewssses senssener® $1,071,584 
one arbitration poms. are in part reflected in the somewhat higher Siheer SEM Es a gE Oe 
operating expense ratio, w was 75.65 per cent. of the operating revenues ABILITIES. , 
in 1927, compared with 74.34 per cent. in 1926. . Capital Stock Outstanding : ae Se an scnsasensesndoseaunliane $274,081.0 

The increase im general expenses is in large part due to the unusual OTTO concceccvesscsssesccsccnssssessenenssssansconnecnsersenssoneet® $58,863,181 
expense incident to the Centenary Celebration, and in part to the increased COMMING | cecissccscnsdsncaveessecasosnsovscnsoceveccsenssssconsenscesseers 21$,187,854 
basis of pension payments to retired employees, and the inclusion of the ae 5 enn 
cutive adubaioteatice mses of the Relief and Savings Features, which are | Premium on Capital Stock .....:--.s-ssssssssssessennensenenten te nn ee 
Sepedby your Company wader reson of the Beard of Directory eecive | Eoug'feng Dee swcs se a 

ropert intai Mortgage Debt ........ccecccccsscees cesreseeescensnenseneenene e 4761454» 
at ae een et ee well maintained and was in good physical condition Rauinment ie ee te nia Rtsainisonne-tt na 
1 itali BONES coccassnenincedssovenescnssensesnseeesss 14351959 

elie mosieng the ——— ae Company’s one-hundredth eee. ee Bal cs, Accounts 
. tence under its origina rter. event was fittingly | C iabilities— d Car Service Balances, 
celebrated by a Cent Exhibition and ~~ on the Company’s pouperty an Waves Payable, “reterest and Dividends Matured on 
at Halethorpe, in the suburbs of Baltimore, from tember 24 to October 16, Unpaid, Unmatured Dividends Declared, and Other Cu 29,5708 


1927. “* The Fair of the Iron Horse,” as it came to known, seemed to meet 


ith bli - . Liabilities a) a eas ciaaaspapeuameseosscnnocscecrseesee oe 33/870" 
with public favour and approval. In the twenty-three days of its existence 


Bends Called, for Redemption, Pasable Pefered Views = ant 









more than 1,2 persons visited the grounds and inspected ili i Oth 61,77 
ee exhibits depicting the advance of American railroad devel ones a ee eclwens si cliigeeisownceeenresenen 14,2503! 
sf noeead po ie and bi my aide wy aide Pi specially constructed. loop Reserve for Taxes, Insurance, Operation, Bee. aesneseenesenenrvernrtt 90,938 
. a Fageant daily which | Surplus  ...........csssccssssosssssssssessnsestererenerse® Ta anessennne secnncooseranee™ 

showed the story of the’ development of inland ‘ransport in the” pric’ | Surplas. enenvnseneesneesennseenrnntierenrnnnnness eT $1,078.87" 
States. | There was presented a line of locomotives which illustrated, step by ine NM i acssiiciccnernnnrsvevasencterenrnnneerr ence 
—- ~ development of the steam locomotive on the Baltimore and Ohio, ROAD OPERATED AND EQUIPMENT. sf 
and t Loe ae ok pO emis anti te — presented | Total Miles of Road BR <cxcamsenncssnnetnntnrensonr nt ac s108 
United States and Canada, with a . ° prominent ee Tctal Miles of All T rated ree es Steam. im 
- Western oe of an Much favoura) didenees ws to the his WVOES — cavccvcseveree ge veveneecneneetasarerseweeeere® oe eS 5 a 
accur: a { i torical there ahs 
country. = ucation value of the Pageant was expressed throughout the . 

7 anagement again desires to commend the Baltimore i ‘ Rc peeaniennneneneerrreer tee a 
service to, the sharcholdere, and through them to the general public, and to | Freight Trais, Care wsgsccccosmer a 
the besinces sessing te eed ben ee et eae on of | Tugs, Barges and Other Boats .......--- ea 
t siness moving to and from the territory which it serves. nee Work Soslouant iepehenceciieea cil diieaagacenenmeemmecnnneren" 
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Vol. OVI. SATURDAY, MAROH 17, 1928. No. 4,413. | 
BATIONAL BARK OF ‘impIA, | 


Dusters to the Govermee in Kenge Oysty . 
LONDom, 8.0.8 


IgPERIAL BANK OF INDIA, 


tg yer 


Bankers in tadia te the Government of ladia. 
Branches in ajl the principal towne in India, 


Lenden Branch: 22, Old Gread Street, £.C.2. 


DEN NORSKE CREDITBANK 


Betablished 1857. 
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AUTHORISED CAPITAL _ eee eso eco eco a 

PAID-UP CAPITAL a eo — a 
RESERVE FUND and BALANCE carried forw a Pree, 
DEPOSITS and CREDIT BALANCES as at 28th Z.:, wi ee 









INSURANCE P 
THE PRUDENTIAL 
OF COURSE! 











Governor: Tus Rient Hon. LORD ELPHINSTO: 
Deputy Governor: Gin RALPH ANSTRUTHER OF BALGASKIE, By 


ongigns Office: THE MOUND, EDINBURGH. 
aie ae L cette Date ee cena ene eet Devmnee 
URANCE COMPANY LIMITED OMNSTON, Manager, 
Chief Office: Oxford St., Manchester rr Deseripton of Bric and Vorelan Sani Asiing Sacloces trensasina” Seotiana, 
GOOTT. Treassne 
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CANADIAN PACIFIC RAILWAY 
COMP 


ANY. . , 

NOTICE TO SHAREHOLDERS. 
The Forty-seventh Annual General Meeting 
of the Shareholders for the election of 


Directors to take the places of retiring 
Directors and for the transactio 7 of business 
generally, will be held on Wednesday, the 


second day of May next, at the principal 





ce Company, at Montreal, at 
12 o’clock noon. 


The Common Stock Transfer Books will be 
closed in Montreal, New York, and London, S AFE I Y c 
at 3 p.m. on Tuesday, the third day of April. © 

The Preference Stock Books will be closed (a7 i 
in London at the same time. ‘ 


All books will be re-opened oh Thursday, The advice so freely given to motorists 
the third day of May.—By Order of the 


PO should be applied by them and by all 
Montreal, 12th March, 1928. travellers to dangers: other than those 
THE SUTTON DISTRICT WATER of the road. To secure themselves 


Ssh BY: Suen, Crea fee 1.58 ‘ against inconvenience all travellers should | 
CENT. MAXIMUM ORDINARY gg 


OR SUCH AN AMOUNT OF STOCK carry with them a Lloyds Bank World 


E NECESSARY TO : PROCURE. 


INCLUDING PREMIUMS, -THE CAPITAL : 9 
ae ahve tee te Letter of Credit or a supply of Travellers 


: sh a re Cheques, either of which enable the 
i bor lots of 100 each at > _ashahleh Seles of holders to obtain money in any 


a ee nn SOORORS, art i Mar 
4 “anburance. BANK . OF SCOTLAND 

















oe depeeit (£5 per cont. of the nominal Banking town in the British Isles 
and "the balance. of the ‘ull shount valatied sd and throughout the world. These 
Tuesday, Ist May, 1928, “trom which date. the facilities are provided by any Branch 
Stock paid for will rank for dividend. e ° e 
The existing Ordinary and Preference Stocks of Lloyds Bank, which will also obtain 
= Sean eee Se A 
| applied fori _ - seen. C ‘ = P: " a supp y S oreign notes 
| the Company, must reach the Company's Ofices and coins for immediate use when 
n ° @ o 
| 1928, and be. enclosed in sealed envelope, landing in any foreign country. 
marked “Tender for Stock.” . 
Particulars and Conditions of Sale, together 


with forms of Tender, may be obtained of the 
| undersigned.— By Order, 


ST ee LLOYDS BANK | 


THE EASTERN BANK, LIMITED. 
ron eae he Se nl LOSER 
rom the y 0 un t t 
day of April, 1928 (both days inclusive). Head Offices LONDON, E.C. 3. 
Bie order of the Board 
CARTER, Secretary. 


R. 
Crosby . —. Londo: E.C.3. 
* ie March, 1926. - 








THE PROVIDENT ASSOCIATION OF LONDON 
LIMITED. 
PROVIDENT HOUSE, BISHOPSGATE, LONDON, E.C.2. 
Authorised by Act of Parliament, etna. Association of London Act, 1910. 
INVESTED. FUNDS ~ | Total Advances —— House Property to Policy-holders 


Certificate-holders 


P TEN. MILLIONS £14.588,248 


-R.S. JACKSON, Chairman. W. W. BENHAM, Managing Director. Provident House, Bishopsgate, London, EC2. 
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Britain in Spring-time is Britain 
\at its best. The motorist has un- 
rivalled opportunities for seeing 
his own country; the highways 
and by-ways are accessible to 
him and Dunlop Tyres are equal 
to all the road may hold. Plan 
your week-end and evening trips 
now and let your car be the 
‘magic carpet’ to those beauty 
spots which are within easy 
motoring distance. 
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as British as the flag 
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3 3 AUSTRALIAN BANK. LTD. | x. bya 
COMMONWEALTH BANK OF AUSTRALIA | ort Ofc: 5. Grech Stem, C3. | Eater Sop 


(Guaranteed by the Australian Government). end 416 Branches asd Agngoies ta Auctrasie, 
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Adeo ot Australie Hoase, tad, W.0. Lo) ce LE oF (Incompareted 4 Bw Freep et 
Beers Funds Lenore ~ , Methauisnep ine 
HONG KONG AND SHANGHAI A. NS nm — 


Leadon Agents—L10 
William street row 
Paris Sqmte—tanrse ~. Nationa, 
Forz1an 
Agents in Indle—Marionat 1 DANE or 


Agents in South Africa and New Yer 
_ Sr. Bax 
‘ANDARD or Sours Arai 


STATE BANK OF THE U.S.S. 
Orgated by Decree of the Soviet Government of October 12th, 1931. 

Bank Note Issue on March Ist, 1928 ... i 

Issue Dept.’s Gold and Platinum Reserve do. ... 


. Issu t.’s Foreign Carrency:Raserve do.:... 6,985,387 
NB—1 pl cmuheias 119.4826 yels of pure gold and equals 21 1s. fe or 95.14 


ago this Bank was 
ae in Toney is on kar 
force. 
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